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Price  on  Application 

N.B.  STARK  &  COMP  ANY 

Dom.  Express  Bldg,  -  Montreal 

Telephone  Nos.  4497,  449S 

FOR  SALE 

One  share  of  siork  in  ('rnintrr  riufi 
of  Montreal,  rnTitiinrr  lioldcr  to  all 
Clikb  privilepp.“!,  iiK  liidiiij;  Coif  Couipc 
and  T-ennis.  etc. 

I’ractlcallt  all  iicapiiry  stork  hae 
been  disposed  of  at  a  pretniuni,  and 
membership  is  l)r(on’inj:  incrrasingly 
difficult.  Far  taliio  of  share  $ldO.Oo. 

No  reasonai'le  offer  rofu.S’?fI. 

I’>o.\  l.'i.j.  l  inancial  Tiiiirs. 
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HOWPROnTTAX 
REALLY  WORKS 
OUT  IN  PRACTICE 


Dominion  of  Canada 
5%  ar  Loans 

Hue  Dpr,  1.  1Q25.  On.  1,  10.11, 
Mart'll  I,  1937 

will  be  plra.sril  fo  give  qiiotatinn*  for  th« 
jjurebasr  or  talc  of  these  boutlt 


Ilistructire  WorEing  Tables  AppUca-  Fur.  base  or  talc  of  these  bomJg 

ble  to  All  Businesses,  Compiled  by 
.\.  E<  Middleton  Hope,  Clearly  l)c- 
I  fines  the  Process  of  Airivins  at 
Division  of  Profits  —  Progressive 
See-Saw  By  Govt,  and  Companies. 

(Ht  \.  F.  Middleton  Ho|(e.  r.A.)  \ 

Tlic  followiii?:  iuterpretation  of  the  Hero-'  •  r'  1  V 

lution  amendiug  the  Business  Proliis  War  JrlamS^  F  OFOCS  Ct  LO 

Tax  Act,  1916,  will  be  found  instrucihc  in  •  Incorporated 

view'  of  the  many  diffcronecs  of  opinion  oti 

the  praetical  workin,K  of  the  resolution :  1  v>  x  St.  Jaincs  Si.  IVIonlrcfll 

1.  •Miiy  liiit,iiie!is  ttixahle  under  tli.*  \el" 

means  tliose  incorporated  eoutpanies  or  jiil-  y.  . . . 

vatc  liinis  heretofore  dctiiicd  as  amenaldc 

to  the  Act  dunug  tiie  past  two  ycai;;..  'Ibis  -  - -  - ** 

9  \ii  iiieorporaUd  ettmpniijV  eaphal  SIR  THOS.  W^HITE  PUTS  HANDS  ON 


SIGNS  POINT  TO 
FAIR  ADVANCE 
HERE  AND  IN  N.Y 


But  Traders  Must  Not  Look  Foiv 
Over  .»  or  6  Points,  as  Summer' 
IVIonths  Rapidly  Approaching  — 
Slocks  on  Solid  Basis,  and  Stood 
the  Taxation  News  Exceedingly 
Well  i 


I  The  ouistandinK  feature  of  the  Canadian 
.stock  markets  this  week  was  the  excellent 
manner  in  which  the  standard  slocks  held 
tip'undcr  the  astounding  addition  to  the  pro- 
I  fil  laxatiun  as  otitlincd  in  Sir  Thomas 
I  W  hile's  Imd.cet  spect  h. 

1  Tlioiif^lj  the  increased  taxation  tame  as  a 
,  .se'icre  blow  to  the  big  financial  interests,  a 
i  blow  that  was  <'ntire.iy  unexpected,  tin  niar- 
j  kci  stood  ii|)  very  wrll  under  tlic  nnf.s'. oi aide 


War  Bonds 

tmhrarp  every  essential 
luvrsimenl  feature 


Absolutely  Safe 
Liberal  Income 
Readily  Saleable 

Write  us  fur  infurmatinii  and  prices 


Wood,  Gundy  &  Co. 

Cannrilan  rnriflr  Rallw*]  RIrtg., 

Toronto 

-VIontrral.  .New  York. 


EX(  han(;e  rates. 


tplus  uniiopaiied  re.-erve,  test  or  protoiibl) 
iiccutmilatcd  loofiis  if  used  a-s  l  aiuialt  exist¬ 
ing  at  tj^c  hcuiitiiliiif  of  the  accounting  fiei- 
lod  is  spccifn  allv  si^ated  to  be  ilic  basis  foi 
the  allowance  of  7“',  exemption. 

:i.  The  luxaliott  Is  proifresshe;  that  i.s  to 
.sa.\  :  if  a  cotopan.v  earns  up  to  7'*  on  its 
(aiuial  as  rlefitifd  in  paiagtaidt  9.  tlie  wliol* 
of  the  piofits  wtll  be  exempt;  it  the  ((ini- 
fiany  rams  tv'tween  I':''  and  up  to  Ij'.-,  an 
exemption  of  I'c  Is  allowed,  .sn*!  tin  le 
mainder  will  lie  (axed  to  ilie  extent  ol  un< - 
(liiariet'.  It  tlic  profits  are  liclwceii  1.5'. 
and  I .  the  ( ompauy  will  he  allowe<l  7'. 
('xenipiioii.  S'*  will  he  taxed  one-tpiaitei , 
.and  the  balance  not  exceeding  5'.  will  b< 
ta.xed  one-half.  ’ 

Should  the  id'ofil.s  exceed  9o'.  oij  capital. 
7'e  exemioion  will  he  allowc'd,  S'f  will  (» 
."Uih.jeel  io  taxation  lo  itie  extent  of  one- 


THROAT  OF  CANADA’S  PRODUCTIVE  ::  ::: 

CAPACITY  BY  INIQUITOUS  TAXATION  ,  appnrenl'l.v  been  disi  oiml'rd  by  etiri  i'ni  (|U<'  i  iiurKd*'*'  . 

_ _  _  _ _  lalintis.  if  we  execfil  the  rather  fiaetiomil  j  •''c''*'" . 

deelincs  which  alwa.vs  accompany  a  dirt  I  ■  — 

IJis  Kiidgt't  Aiiu'iitiifipnt  Will  IlpfeHt  llio  X’pry  I'm  ppst'  For  Wliicli  it  Wa.s  ■s'"l  iminicresiing  maikci.  ^ 

(ont'oivotl.  F^y  Stnking  Direotly  at  thtw  Who  In-  (  oncontralion  ol  loss  dtinng  the  week,  hut  m  vi. w  ..r  the  pi..  .  - 

N'OrvoiIF  I•a1ergv  Havr  .Mario  Fifficionc'  Spoil  l,arge  I’rotits — Siniplv  a  m  taxation  annonneemeni  and  the  latherl  ^miiiua  jarvi* 
Tax  ot.  Kxporionoo  an.1  Ad  mini  strati  to  c:a,>acity  _  Too  Much  Infair  ^rs!:;;;t^";b::e  m.ai'r:.rs’’  /rmi|i||C  1] 

Tcilk  of  Prof iteors,  \\  hon  liidii.strial  C  anada  Has  Prox  ided  tlic  \\'ar  sions  earrird  no  .adverso  signtficam  e,  '  fLIIIIIIUu  III 

Funds  and  Othi'r  Affilialod  I’atriotio  Roquirements.  i  Wall  sirecd  siiuplnc  Well.  I  investmx 


tiiimeni  eiisninu. 


U*lc  i  SFt'fl»ni»  h.-inirf’  ^  ork  Tuivle  «#»•« 

I  Rs  follimti  .hotixFon  Liiiik.‘4»  in  Mnntrpii}  rlurinp 
,  Fiulinc  Friday.  .April  HT,  u!«  n'porlrd  hy  K.  Stanpnr,  Fx- 
1..,.  I  I  ‘  hHMgo  Hrokfr 

g-uiin  »'*u'**.  I*. 


on  t7K  7.S  \?> 

47fi  TO  7 
Tn  MX  K>  V 

T.>  47K  :•!  1.1 

or,  t.s  00  7 


Kr!l\  DivkinsoiU 

liitf.  hiB  aoj fijiiary 


,  ,ni  ti-i  1  X  i-  1*  whole  Mie  specialties  sliowucl  a  ik'I 

it  riioso  \\  ho  l>y  (  oncont  I  iilion  ol  w  opl.  hut  in  vi*  w  or  iiir  pi  o  ^ 

ionev  gSpell  tiarjje  Pro)  its — Simply  a  H*  Ia\aii*)n  amuMineement  aiul  the  rather' 
A  ...  rr .  rllffniieiint;  nows  i*ertainiiiv  lo  liiiioitcau, 

,tl00  CaiMlClty  —  Too  Much  I  nfair  food  stuffs,  these  small  .on.-.s-’ 

ill  Canada  Has  Prox  ided  tlic  \\'ar  sions  earrird  no  .adverso  signtficam  e,  ' 

Dtic  Requirements.  i  Wall  sirecd  siiuplnc  Well.  I 

- -  '  Wall  .'siieel  is  ''shaping"  vcr>  well,  and  i 

ih-b  indications  point  to  a  good  forwajd 
Tiie  impulse  behind  the  great  Industrial  moxement  on  that  inarkrl.  which  will  eer- 1 
r-iixiiics  of  the  iiasi  two  yeais  will  lie  re-  tainly  offeei  an  improvement  on  this  niar- 


aeiixiiics  of  the  iiasi  two  yeais  will  lie  re-  tainly  offeei  an  improvement 
mo'.ed.  and  with  wliat  result  '.’  A  v.  rv  iiim  li  k('l.  'I'his  iiiipi m emeiil  ina\ 


will  he  taxed  lo  the  exieni  of  si  lieoo'  ol  profit  taxation,  lias  sioiplx  Pt'l  j  reiiini  il  piodiielive  energv  land  Sir  Thonias  fixe  lo  ten  iioinls.  owing  lo  the  fact  that  w 


(me-half.  and  the  remamdei'  will  Ik'  taxed  ),jf;  Pands  on  the  ihrom  of  (  anadian 
to  the  cxiim  of  itiirt-(|uai  lers.  ,n,i  ,i  i„.  . 


i  rxaiiipli*  of  I’rncrosshe  ('nurse. 

I  The  follo'ving  example  will  illustraie  ih< 
progfessixe  w  oi  king  of  I  he  .\<  t  on  a  eaitita 
of  $lnu,'.'(Jli  and  profits  up  to  r,ii';  m  ific  ,as( 
oX  an  intoi  poi'ated  enmpan,'. 

I’lol'iis  Company  tioviniimnl 

*7.000  UlO^r  ,»■  ooo 

S'"*  sfioo  anno  ".-.'■f  nn.orMi 

S'"*  .1,000  ,iO'“r  1’..500  .111''.  “.kllU 

.("'<•  ".0,000  f  7..5"o  7.'i' .  I.‘l.’..i00 

.,11' r  .«.5ii.oimi  .  ..  $9:!.n0ii  ....  .*.’7.ooo 

rite  ITiint,'  l  irnis. 

In  the  ea-e  of  a  firixale  fii'in,  making  oiii 
nooms.  wHh  a  lapital  of  .gfoouo  and  pidfiis 


his  hands  on  the  ihroai  of  (  anadian  pro-  W  oie  never  tires  of  fireai  hing  rrodnelion  shall  s.mui  he  m  llie  s'lmmer  mniiths  when 
duel iv:  enirt  prise  an'l  if  he  does  not  b'liieerr  '*"^1  more  rroduetion'  i  which  will  anii-  the  market  may  again  hr  e.xpoeted  lo  soften. 


iin  coiiniix  s  hin-inrss  to  deal  i,  ne  xnn  xotinii.x.  A  reduced  pvodui^tioti  At  eorronl  prlees  their  is  no  doubt  that 

e  I  m  ipaxf  it  will)  iP  le  nr  no  xli.aliix  to  meet  fu.  aiis  reduced  exports,  ami  naturallx  a  nur  seeuriilcs  are  on  a  sound  basis,  Inirjii 

^  ihe  ireni-nidoui  ohlrgations  whhh  the  hxax.x  shrinkage  in  new  tiioiie.x  Iroin  abroad,  siiall.x.  and  from  the  point  of  viexx  of  thel 

(  'mntr.x  has  cntaileii.  That  is  where  the  .ro  ami  lo  p.i .  fiiofii  lax  teelinieal  fiosiiion  of  the  market  llieie  hasl 


'and  more  rroduetion  'i  which  will  siili-  ihe  market  may  again  hr  r.xpoetrd  lo  soften, 
l.'iiiially  rediiee  the  whole  buying  power  as  il  usiiall.x  does  in  the  (varm  period, 
f  tlu'  xonnir.x.  A  reduced  pvodui^tioti  At  eiirrenl  prlees  their  is  no  douhl  that' 


ilie  ireni-rnoou  I  ohlrgations  w  tin  h  the  max.x  sliriiiKagr  iii  nexx  tiioiie.x  irom  anroao.  sn  all.x.  anrl  Ironi  the  point  of  viexx  of  thel 
(  ■mnir.x  has  entailed,  Thai  is  where  Ihe  .ro  ami  lo  p.i .  loofii  lax  teelinieal  fiosiiion  of  ihe  market  lliere  has| 

in  simph'  l-higlishr  his  tnxaiiou  si  heme  i.s  is  gomg  io  hit  Ihe  eonn'i'y.  been  a  irromnineed  iniprox enient  in  llial  rii  i 

aU  wrong,  and  wdl  haxe  pulax orahle  ram-  ,  't' *  SI  ■  I  •  1  rreiion.  .Many  ol  ihe  smaller  nr  ixeakeri 

if'caiions  whfeh  ma’'  not  at.  the  niomeni  i  * ‘  triau.i.  Iiolders  hiixr'  I j<|iiid.'iird,  and  larg*-  .xIocks 

iiieei  ihf  lasiial  e,' r.  Hrfore  goili'i  fiji  tloi  |  I  would  suggest  lo  nnx  'ine  XX  ho  n-  im  lined  "I  sloek  ai'(>  held  liy  slron.g  iiileresls.  w  hose  j 

inio  ihi-.  utiest ion.  o  lua.x  he  neeeesai.x  lo  |  to  di.sluiliexi  ilie  siah  im  iil  lhal  (  'anadian  holdings,  ihoiigh  peihaps  on  iiiai'giii  m-  j 

iil(M  Id  ill'  all  I'M)  ri.'ol.v  a(  ciisa  I  ion  that  'o  j  i  cunpaiiies  liaxe  iioi  heeii  niuiss  in  Mien  coiinl.  iisuall.v  are  taken  off  Ihe  inaikri  for' 
(  III  i>i.'.(  a  x'.ai  lax  i.  an  iiiipa  l  noi  u-  a*',  (liny  lowanls  national  fiiiam  lal  I'cuuiii  slrleilx  lniig-piill  purposes.  I'Ik  iiiiesiioii 


been  a  irromnineed  iniproxement  in  lhal  rli  i 
rreiion.  .Many  ol  the  smaller  nr  xx  raker  i 
holders  hiixe'  lj(|iiid.'iieil,  and  larg'-  .xI/m  ks 


I  III  i>i.'.(  a  x'.ai  lax  i.  an  iiiipa  l  noi  u-  a' '.|  duty  towards  national  fiiiam  lal  rcuuiK  slrleilx  l(ing-piill  purposes.  I'Ik  iiiiesiioii 
'I'lun  soil  of  thing  comes  allogi'iln  i  loo  I  im'iils  in  look  up  the  l((■lll  fibs  ol  liie  ('^  iiuinex  offers  no  rlisliirhiiig  features  at 

glihl.x  f.jj  tin  ni'iinhs  of  those  xx  lux  i  laoii  '  I'iiiam  lal  Times  oi  an.'  oilier  iii'xx.'-papei  H'*'  moioenl.  though  dining  ihe  pa.xiuein 

'hai  hreause  a  (•ouniaii.'  is  pi 'osperoiis  n  j  ami  ehsi  k  off  ihe  <  oiiiriliiiiions  of  (iiiopan  period  on  the  first  inslaliiieni  of  the  noxv 

PCI  cpsa  I'il.v  luiisl  la  a  Mood  sm  1.  i  and  ai  IC'S  ami  then  exeiinixe  ofloa'is,  Il  xvill  he  wai'  loan,  ihei'e  xvas  u  very  (V'eiderl  sliing- 

lirira.xi  i  of  its  eounn.x.  Tlie  record  of  oiii  |  I'uiiid  ih.'ii  the  hulk  of  tin  iiionc.xs  receixed  em’y. 

mrliisii  ial  eoinpaiiies  siamis  clear  (oioiigh  in  j  ni  ihe  eouiiii.x  li.x  Sir  Thoiuas  W  lull'  on  he  Topitilii  and  IViir  I.oan. 

;h.-  enormous  eoui  niuii  mii.s  to  xvar  loan  .  i  ha  if  of  xxar  loans,  ami  olher  siK-eial  war  ,^,-,1  Toronlo  Fas  hceotue 

Pair, ode.  lied  (  mss  and  olh.i  (  haritahle ,  .ippcHls  has  I.een  proude,  li.x  tin  so-ealhd 

funds.  It  IS  mil  ino  intieh  to  sa.v  that  the  i  .oidlileei  s.  Iliroiiuli  a  liiimlred  and  one  oihei  ,  .  ,  .  ....Soi  ..ri  .....  .  an 


of  .$11  null,  xxhixh  rrpiesenis  : 
ing  table  XX  ill  apply; 

F’rofiis  I’n'iii 

In'.  ^.I.iuxo  lone,  y:;  ooii 

l.'iO"  7;i''*  1.1  "'i 

l.,',(Mi  .'in'".  7.'i'l 

In'.  ;;.(ino  L’.T''r  7.')0 


*,  ih<  follow 


llox  rrnnnuii 


ffmilios  Jarvis  &  Co. 

INVeSTMINT  BANKERS 
Jarvis  Building  Toronto,  Ont. 

$100,000 

COUNTY  OFRENFREW, Ont. 

6'.-',  BDNDS 

RCrxi  tRI.K  IN  in  tNM  tl. 
INST.tl.MENTs  I.KEIIRI  tRV 
ittiH  -  in'!} 

rrlnrlnal  and  Inlrrevl  ray.'ihle  .if 
I’rinhrukr.  lint. 

ri;ii  i;  I  n.i  \  .\rri.i<  \riii\ 

New  York  London,  Kng.  Defroit 


WEEKLY  CLEARINHS. 


BANK  OF  ENFH.AND. 

The  Hank  of  I'nxlaml  weei.iy 
lompaies  as  follow,'  : 

I'lns  wf-r'k  l  a; 


Circulatiou  . .  . . 

Public  tlrp . 

Private  dep . 

(fovt.  sees . 

Other  sees . 

Uesci'xe . 

Prop-  res.  lo  Itah. 
Bulliou . 


47  ok.:’.;7.niiii  IjX.llloiin 


.i;’,  l.'iO  niMi 

I  17.9  III, . 

d7 . 1 7 

J  1  t,  kId.lKMI 


.■lf,7kX.IMMl 

19  . . 

:;7..'i7  i."oii 

l9l.n|::,'MMi 

on,  l"9,"un 
lh.71'< 
.'..■|."(j!,iioij 


o',  l..■|(Ml  .in'".  7.5(1  fiO',  7.'>"  .sin  cess  of  Ihr  sueirssix  e  xx  ar  loans  was  dm  .  <  haiinr  is  iln  rexeniK'  weiired  h.x  imliisirial 

1“''  tl.cno  9.5''*  7.V"  lo'i  9.95''  xer.x  laigij.x  lo  the  part ni pa 1 1'm  of  onr  sm  I*  aiiada  has  gone  into  war  tiiml.e  II  Is  (h'ai, 

_  -  - - -  - -  —  eessfiii  indii.sli  iai  eoiupanu's.  Tlieieftne.  p i  j  i hei'i  lore.  dial  Mir  'I'hoio.-is  \\  hil('  ami  liis 

.*''.(""(  ..  (195  ....  '’.75  j|  willnuit  s.'i.'.ir.g  that  the  ow  in  rs  of  j  ( lox  (  i  nimin  haxi'  ('ii.io.xed  all  Mu'  pi  ix  il'gges 

A  xvj.lely  piitilished  table  emanatin';  fi  oiii  Canada’s  imlii.si .  la Is  are  no  less  pad'ioii<  '  of  Mn  profid'ei  wilhoui  tin  aceoiiipan.Miig 

ill'awa  pill  iioriing  m  show  ••|low  profits  ihe  iinlix  idual  w  lio  dedui'ts  a  t"n  dollar  I  i  i-k  of  (apnal  or  wa.sie  of  enrrg.x 

will  hr  flixided  "  is  Ii.-efiil  a  -  showing  th'-  |,,||  fi',)ii,  pm  s.siac  ihr-e  or  four  iiiiies  .-I  I  II  would  ' 'eiu  lhal  it  this  exiK'iii''  laxa 

appicxiina'e  iliiis'-m  of  profiii-.  Ion  dors  mu  x,;,r.  for  padi'idi  purposes.  |i;)|i  s<  Inon  i -;  pcisisU'd  in.  and  prodiKdoii 

prox  |(|('  ior  iln'  I  «'ladx .'  dix  isi'ui  on  p('d'(iii-  i  \  .  i  •<  i  i  ( oiiseiiui  iii  l.x  lisseui'd,  llnK'  xxill  lu'  a 

ag('.s  hetxxeeii  ih('  figiire.“  eix  gn,  ami  no  L((iii1a  tie.  ^  i  Miia'lei  souk  f  i  oiu  xx  hem  e  lo  ilraxv  iln 

"spill  till'  (lifferenee  im'ihorl  ea  11  t'f-  a]iplied.  I’ln'  Ij'si  ohic'-don  lo  ilu'  .Ml  and  .  I  (i.i  ^  .'nhiii  loiial  f'jinis  ri'uuirerl  for  xxar  piirp'isns 
1.  I  he  |■('luain'h'^  of  lIu'  le.stiludon  i  ; '>11-  ;_iiofit  laxa'ion  is  'hai  it  i.  not  ripii'alih'  M|i  ,  ss  uioin'x  x' ill  eouie  (o  Mil,',  l  oiiiiir.x  hi' 
('Vplanatorx .  disi  i  iniinaies  aganct  one  siiia','  group  d'cau-e  we  will  he  sending  frxxer  goiidi  oui 

-  — - -  (  anadian  lOi  ens.  and  h-axes  Ihe  gieai  hulki  .if  ilie  e'uiuirx  I'nder  the  original  profit 

\PFLn  T’RVDINC  se-i'i  y.  aloue  hi  lelx  a  man  with  an  tin  nine  |  ,.,  y.,,  i,,,,  ,,(  p  f|..  ,  7  p  r  dixnh'inl  al 

‘  Ilf  .t.'i.imn  or  I  o.iinii  or  loon.  iinMd  pax  -1  "  j  hixx  ance,  llu'  i  onipaiiies  eoiiiing  ninhi  lIu' 

~  .  '  or  Aliiu  a  xiar  lo  Ihc  general  fninis  of  dn  ,,|„,|;,d()n  of  this  m  i  i  (iiild  sdll  si  e  .soiin 

(urinETp'riMs^TMrir-r  '.''hai'E'  xxitheiiii  ,n  riously  alloedlig  h.s  <"10- i  ,i;,x  light  ahead  of  Miem,  and  (  onsennent  l.x 

dale  Siiiri  Mmr.  t'lxIisi.H  Bond"  KirKo"  i'”''  h’-'  Ininre  and  (hei'e  are  hnndieds  of  j  iln  ir  xx  hole  rnergKs  xver*'  (  (inei'nlraled  np'iii 

'eoj  (I  '^•’ino  ih'tiisan/ls  of  men  in  '  ana'Ia  on  .siieh  a  sal  |  i,.jik  oiitpnf  and  gros.s  ineinne  If  this  xxeie 


will  he  dixided  "  is  n.-rfii!  a-  showing  th.-  |,,||  fi'oi,,  lu.g  s.alac  dir-'-e  . 
apprcviina'e  i|i,is''in  of  profiii-.  hni  dors  mu  y,  ;,,-  f,,,  pai  i  io' n  pin  poses 
K  lllin  1"’"' i'lc  i"i'  i«'ladx.'  dixisi'ui  on  p('d'(Oi- 

agi'.s  hetxxeen  ih('  figiire.“  eix  gn,  ami  no  L((iiilu 

week  "spill  tin  (lifferenee  meihoel  ('an  In  aiipind  Tin  first  ohie<  d(in  (o  Mn 


I.  I  he  |■<'lllain'h'^  of  Mu'  re.stilni 
evpianaiorx . 

APRIL  tradinf;. 


Toptiilo  nml  IViir  I.onn.  I  "n“;'“,','.rra'. 

\\  <  are  informed  that  'I'okuiIo  Tias  heioniel  'I'lM.'iiM^ron 
rather  ox  •  r-hia(l''d  xvifh  the  reeriii  xxar  loan, '  I'araiixi'  (ahli 
and  ihi.s  has  somewhat  iiiflmnei'd  the  mar-' 
kel  posilioii  al  Mml  poiiil  In  fail  thei  s  wart! 
e-ons  iderahh'  i  ailing  of  loans  on  Mn'  Mont  -  ' 
real  slrei'l  a  fexv  days  ago.  xviMi  the  oh,,:'<'l  j  roninoi. 
of  taking  (  are  eif  some  large  Tonuilo  w ai  i 
hian  siihsrripl i'ois  't  his,  however,  ('oiild  |  Mannlmn 
have  nnlx  a  feinporarx  etfi'cl  ami  will  not  i  y  ' 

in  .anv  way  infinrin  e  Mn  niai  kel’.s  genn-.ally  I  i.„,’,i„n 
r-nund  lindi'l'lone.  .  j  Kranifmil 

Il  is  (lie  filin  lielii'f  of  The  !'iii;iin  i,a.l  rimes  j  p, ”1^0, "'m' ' 
Mi.at  enri'etil  (luolal ions  are  iv  poini  xxlierej  i. i(eiieii‘;r 
il  xxoiMd  he  no  exaggeiaMon  lo  igiy  that  |  "“huie 
Ih  'X'  tioxx  are  ein  a  "pe.aee  Imsis."  l  hal  is  j 
lo  sax.  ihey  ate  qncted  al  levels  whieti  (oiihl!  \x 
ii(t(  In  niati  riall.t  affeedd  exrii  hv,  Mte  hor  l\:iiir,mxpr 
rihh  Mioiight  of  I’l  aer  in  ihe  iirar  fndire  . 


I  iimnp  ihp  ttnek  ,ii.i  pn.i  Sank  rlnari'ie.  in  itin  prtni'ipitl 
*  i4iiKci'Rn  citi***'.  ImmIi  I'.asil  aiul  \\rv(.  shfi’A'fvi  rr^inarkahl^ 
incK’B'^fS  ovpr  fho  for  ihc  «»ani»’  «ppk  a  vpar 

In  the  (•««*>  ol  Monircal.  lh(*  inrrrasr  mhs  n\nr  $  lO.oiMl.iiOO; 
m  ihp  CRVM  of  i'ornnio  almost  $:HL«mmi.(M)(L 
WinnippK.  »i|M>n  $10.0«ilL0fMF;  .-ind  Ncvcral  of  Hit'  oth^r 
(  Rnadtan  ciflf'M  in  proportion 

rhe  iiuTra.<r:v  hjp  ii'coumo.l  f.ir  in  fh**  «  asp  of  lh(*  V^  obi 


rocf'nft’i  inlhr;:raini 
h«*vn  in  m  Fh*-  f*«I|(jxM 


*iV.lM.F5I 

...7d7.o.',7  ;i.7f*;;.«y  ■ 


nilF; 


freorH  of  icaH  np 
Hur»nc  April  i*;  h«  folio*. 


»!ip  ATontrral  SFo«  k  l.xr-haui 


I'nliSfpH  Rond*. 

'.’I.ClMl 


ino  I  Mil  \>(n:  lll(■Hl:l^ 


FRIDAYS  .MARKET.  Jp;;!  i, 

Although  a  xeiy  small  xolnnie  of  linsirKs>'' 
was  handled,  the  general  tone  of  n-ading  on  .xpniig 
the  Montreal  market  rrida>  mornmg  wa'i  ^”^11  {'^ 
strong  in  sj-mpa^hv  wCh  the  .senunient  pre  a'poi  is 
vailing  in  New  Y'ork  earh  in  t,he  da.'.  Tin  Jeoj  1.' 
market  vra.'i  unitsnally  eiuiei.  I'-'b.s  than  7n"  xChi  in 
shares  being  traded.  'M’oj 

The  steel  stock.s  wen'  on  the  whole  fiiiu.  .xppi  2.'; 
Dominion  Steel  opened  a»  61.  a  fraetioual  [g? 
loss  overnight,  but  made  a  gain  of  a  (piar-  \pr,|  'gs 
ter  of  a  point,  during  the  forenoon  S'-oiia 
proved  slightly  stronger  than  its  eloso  ot 
Thursday,  opening  at  'M'.'  and  hrid  firm  xh*  **■■' 


Smelters  ■was  firm  at  9S 


Biazilian  wa.s  April 


slightly  weaker,  having  lo.'.i  a  riuaricr  of  a  April 
point  during  the  morning,  a  deelino  fmm  Ap’’’!  9 

■  : 

Airon?  pnmritlr**.  thr  Tblirl  Apr'i  Jo 

War  f.-oan  bonHs  wore  ih^  irpiiiro.  nfiPnin:: 
a  quarter  of  a  point  C  than  ihrir  Apfj  js 

of  Thursday  afternoon,  bm  to  0.5-'^s 

later  in  the  moniinc.  April  i7 


'LA.-’H  ...  OT.FiOfj 

ri.iifF  n 

l/lSH  *•  JflO 

J  Mfli,  .  .Al.A.‘J^*G 

.  i.^.DOO 

,  ...  12-> 

1.9’jx  1.190 

1,7«1  .!  ..  24:nM»fF 

2.K.VJ  .  122,(11)0 

*viHf;  .  <.*»  I2^*.‘J00 

oi.sfmi 

72.S1.>  1.1;.0  TOJi.rV^n 

TORONTO  TR4nt\o 
fa  n*  rmiinc  on  thf*  Toronio  K*'’h«nf*  for 

foliow.s 

Stork«  Mine*  rnl’*)*"!  Rnntp  rPrht* 


i.tO.S  4.2DO 

i.l-'v'i  4.1DD 

,*ii:-{  i  Ron 

17.400 

7**9 

.’JaT 

.'*.420 
.107  ftlXi** 
.*>9;  jd.riFin 

F42*'»  49,900 


ai  \  bas''^  'I  br”  OPtinn  ^hniild  brai 

fhr  btird‘n  **f  lavaiion.  a«  b  sbrmpl  Ii*hf 

ill**  bijrdon  *if  t»on(  b  riabMn'-. 

Will  \UDrf  rrD*)ii(*tPMl. 


IIM’.I  rnr.  IVCM*  ((mrrn.rHirn  ,.x,.hpnpp  rr,r|.*n  wmuinz  SMr  the 

h'llk  output  and  gr(is,s  inemne  If  Mns  wrie  j,  ,„.p„  f,',, 

mil  a  diieei  briirfit  lo  Mie  eoiiuMy  at  large,  . . .  ,|ie 


\  Hi*(*ou\ rr 

* 

I  i<lni(«n1  (in 
Ml  (flMR 
SHskRtc.nn 
M(*«»K'  lai^. 
Ml  Hi'Hnn 

Mnhnnr  flal 


ami  iinlirei  M.'  to  Mn'  Mo' <'i  nuient.  then  '  |  . miiiu  '  of  Mn 

'in'cess  of  (he  (hi' rriiiiient  fmain mg  dur- 
ing  I'it5  ami  I'Mii  will  have  lo  he  ('xplaineil  " 

III  ..(Mile  oMni  way.  ehru'  lo  Ihe  gi| 


iiioiiMi  it  was  11  29-:;9d. 


IHE  .SI  N  I.IFE  m  iLDl.NG. 


Thr  ,ari  oinl  ohim  ljon  IS  perh.'tpEI  inoi'  ; 

.  lour  j  **'•'■  **"'  •’f*I"’f  Indiisfr.r. 

It  vefet;:  to  the  |)id,v|v-et  ol  il  '  er\  <'oii  ^  vianer  industry  will  he  'cry  seriously  w  hii  h  rhoiihl  he  used  to  ('ulli'af.e  a  fiiMiii  pan.t's  own  (piaitei's  "ill  he  ready  f()r  oe- 

i  nhi  aiih'  ri  ilm  tem  in  the  gross  hu.siiie.xs  (u  j  j. taj,  a uvsrnltin'tii ,  ow  -  foreign  tuisim  ss,  lo  Ihe  (hiveriiment !  eiipaiioii  iii  the  suiiiiiier. 

Mie  ("iinti.'.  mjl  Ik'i  aiise  nur  imlustrial  |  j„„  Cj.. ,  ,1,^  ('ompanies  are  at  Much  the  satin'  eonshlei'alioii  applies  to  Work  has  ln'('n  procoi  diiig  rapidly  siru'e 

haders  will  in  a  spiril  nl  reprisal  deliher- 1  earning  a  very  large  pen  riiiage  on  'olher  niaiiufai  turers  who  have  hnyii  eon-  the  foumlalion  was  laid,  wIMnuil  interinis- 

alrly  ('mail  th  11  ouirup  luit  heeause  'hejiiipji-  capital  ■rinployed.  It  may  hr  asked  [.-erx  ing  llo'ir  l•('f■o^lr(•RS  with  the,  oh.iei'i  of  shin  of  o'-i'lt  one  working  da,' ,  ami  those  who 
fore,  ot  1  in 'iinsianees  will  brine  this  about  I  ,,  p,-  should  a  pafier  eonipatiy  pa.'  some  5u  oiaintaiiiine  (  'anada  s  favorable  halaiii  ''  of  ha'i'  liecii  pri'.ih  ged  to  see  Mie  interior  plan 


elo'ie  lo  the  gi  jndiioiie  to  be  enuifnrta hh',  Uie  .''Uii  l.ih'  luiihliiig  on  lloiiiiiiioii  Square 
(he;,  ar<  ask'd  lo  glee  an  altsiivd  piopirrlioii  is  iio'v  iieail'  eotiipleli'd.  and  tliir  first  fen- 
of  Irgiiiniale  profits,  the  larger  portion  ol  all's  will  iinixv*  m  011  .\Ia,'  Is!.  The  eom- 


10  the  fact  that  the  ('oinpanies  are  at 


"hiiti  rhoiihl  lie  used  lo  (iilli'af'e  a  fiiMin 
foreign  tuisim  ss,  lo  Ihe  (hiveriiment! 

Miieli  the  saiiK'  eon.si'lei'ai ion  applies  to 


haders  will  in  a  spiril  ol  reprisal  dRiiher- 1  earning  a  very  large  perirniage  on  'olher  nianufai  t'lrers  who  have  lioyn 


I  have  fre(iurnll,'  nlerird  (o  the  fm  1  Miat  1  ,,,  ■p-, 


of  Its  profil.s  as  war  laxalioii.  trade  when  war  is  over'. 


Irial  ('(iiiipaiiies. 


wai  ord'.rs  are  pot  in  theiuselxes  a  s'lun  e  j  ,,  sireh  profits  ha'i'  eoim'  eiiMrely'  '['p.-,  a|inoritial  piofii  taxaMop  will  pre  iiiassi'e 

of  profit.  rill  pnifr  111  rnosi  i.'i.sz's  k  .Miroiigh  .5nieriran  ehatinelr.  and  hate  In  en  ^em  ('nMr'  ly  Ihi'  inflow  of  Aitieriean  iinlin  'he  high 

si  '  iii  'il  II.'  effji  ienc'  and  ceaseless  apfilica- '  orMx'  rentoi'  l.'-  assoeial'S'l  wi  h  war  ("inli-  n  ial  (  (iinpanies.  H  was  Mioiight  that  an  sm  li  a  I 

lion  of  rxecuMve  and  departmenlal  heads  '  1  lops"  The  erliaonlinary  pro.speriiy  in  jpipppial  I’lrferenMal  tariff  wouhl  tiring  ((imitlele 
.\<i'x ,  there  is  a  ps'i  holog'  in  this  form  of '  Mie  I’niieil  Stales  has  created  an  ahnoi  inal  ./XnieiK  aii  honse.s  ((»  t'anaihi.  hut  bin  h  a  lax 
apidn  alioii  whn  h  has  a  'cry  prai  tieal  si'l'’.  i demand  for  the  prodnet  of  I'anadiati  piilp  j,s  pro)ioi  ed  li.x  the  Kinanee  Minl.sl'?i’  will  In 

It  IS  seen  today  in  tin  liKtkrn  health,  th'  mills,  and  as  ih-e  demand  has  been  'ery  ,|,.| uiiK  ly  po:  liioiio  this  mo'einent, 

•■-■haMert  (I  perxes  of  i hose  .s't-ralled  "profil-  mm  h  greater  than  the  axaitalde  supply.  (imni 

lers.  '  The  intetish.'  of  high-sj'.ced  opera' ions  I  prices  hax  e  eoiiseipiently  adxaue*'(l  at  a  high  .  ,  .  ,  .  , 

,  ,  ,  ’  ,  .  ’  ,  '  ,,  1  riii'K'  IS  not  a  single  good  feaiiire  alioiii 

hai  not  only  irdiicfl  eost.s  and  p.-ox  idrd  rate.  "  .,,i„,rr,i  Uv  ii«  w.,',  „v 

profils,  hut  it  has  saftped  the  energy  of  our'  Canada  haa  been  pathetically  sloxv  in  de-  1  tg  .  .  ui 

irnl'istriat  xxorkers  There  was  an  itieeni ive '  \ rloiung  w  liat  slioiild  .x-sars  ago  haxe  hern  t'Ci'.ses  1  wi  i  Kir 

th.',e  wmr  two  in.entivee:  Pride  in  „a-  a  =. eat  national  itidustrx.  hut  when  onee  a'’  'here  a, e  a_  great  m.  ',  t  [ 

tional  sei  ' i(  ('.  ami  sati -ifaetion  in  the  pro-  siai’ied  fii  this  line  of  inanufaetui  e  there  '_niupaiurs  w  o  ai«  '’**^5,'*..  *1", 


of  Ihe  liiiihliiig'  will  appi'i  ('iaie,  Mirough  Ih-'" 
massi'e  i  liaraeier  of  Mie  appomtnn'nts  and 
Mie  high  'lualiiy  of  Mn'  w  iirl,  ma iishlp,  that. 


II  was  Mioiight  that  anlsmli  a  luiihliiig  take;:  eoit.-iderahle  lime  to 


(h'l iiiiK'ly  po:  liioiio  this  mo'eineiit. 

Nut  One  (ioud  I'eiiliire, 

'riii'K'  is  not  a  single  good  feaiiire  ahoiii 
tli(!  budget  ani'indmen'.  By  its  very  ex- 
res.ses  it  will  dffcai  the  purpose  al 
wliii'h  it  .sim.s.  as  there  ate  a  great  mat',' 


Province  of  (juetec 

MUNICIPAL  BONDS 


Provide  an  attractive  income  return,  while 
comblniuit  the  essentials  of  a  sound 
imesiinrnt  ranging  from 

5%  to  6% 


Credit  ■  Canada,  Limitiie 

179  St.  James  St.  -  MONTREAL 

TsIaphonM:  Main  4735-4738 


thi'ie  "■“IT  two  ineeniivce:  pnde  m  tia-  a  giea'  naiionai  imiusirx,  nut  wiini  oin-r  u  .  .  .5_  .  .1, 

tional  sei  ' i(  ('.  ami  sati -ifaction  in  the  pro-  siai’ied  Ri  this  line  of  inanufaetiil’e  Itiere  Tari'"*  on'^en'lei u- * h'" ii'i - 

fits  that  stead'  appln  aiion  produei'd.  jcan  tie  no  doiih'  of  the  determination  of  onr  ■>  .  ooei'-Miv  reaii'/oi  iiv''Mie 

Is  it  i  ca'sonable  to  expei'f  these  cxeriitive  ,  (  aiiitalists  to  make  Canada  the  larg.f'si  mate  line.s,  than  is  genet  ally  1  eali/.i' I  I  . 
. ...tin...  ,t.e  .toll....  of  nancr  nroditeer  in  theaxotld 


KEEP  INFORMED 


4«,ii2ri  3,!511  lin.OlO  16T.r)2ii  . 

niSTRIt  r  LNSOLVENt  TT.S. 

I»uns  Bulletin  for  the  Montreal  distrn:i 
l•(pot■^.s  eleven  failures  this  week,  with  lia- ' 
liiliil'?s  about  JlOf'.i'OO. 

!  (  Ol.LEt  TIO.VS  AVD  RF.MITTANTES. 

Brad.strect  s  .Montreal  repoit  slates  lha' 
rrmittancps  are  coming  to  hand  in  good 
shape,  while  city  collections  are  sraduallyj 

I  improving.  I 

!  HF.AI*  OFFICE  CHlITGElk 

The  Brflisb  Forging*,  Limited,  has  chang¬ 
ed  it.s  head  office  from  Ottawa  to  Toronto. 


MARCH  .11  BAJfK  RETURN. 

•An  analysis  of  the  March  31  Bank 
Reiurn  xvill  he  found  on  page  3.  The 
Return  will  be  printed  in  full  in  nejKt 
week  s  issue.  1  ’ 


offncr.s  to  ("ntinue  the  prexailing  polhy  of  paper  producer  in  theworld  ^  1  to  ..  V  ^  t^.d 

ciirnal  grind,  even  >n  patriotic  (that  inm  h  ;  M'hat  do  wc  find  to-day?  Me  find  that.  »  *  <i,  m  ucconitillsh.  'd  In-  the  'tonli- 

.aliiiscd  wordi  grounds,  if  the  (iovcrrimi  nt :  i'lsi  as  the  maiiufaciiirers  Iiaxe  attained  a  '  sue  p  '  .  ' '  -3. .p 

is  to  ta'i.''  anvviav  from  .5'(  to  7.5  p.e.  of  ihc'long  I'oveted  conneetinn  with  foreign  buy-  <ntion  of  business  cnterptlsc  and  (oiira.e 
.lef  1,1'ofit."  “rs  after  a  imnod  when  'heir  nose  wa.s  too  II  such  a  piofit  icpicsc-nls  a  (liiiic  against 

net  pioiii.  .  I  . _  _  the  n/iti')ii,  then  the  iiiargiii  of  profil  oh- 

—  .  — - - -  ■■  - -  "  - - — ■  ~  ~~  I  tainod  to-day  hy  the  farmers  of  t'anada 

_  _ _ -  :  would  justify  tlie  llanging,  drawing  and 

I  I  i  (juartering  of  every  farmer  xvho  selks  Ills 

!  '  product,  iiormallv  valued  at  S'lc,  at  39. ■lo  a 

DOMINION  OF  CANADA  BONDS  j|  If  .sir  Thomas  White  wants  .i  pcreciitagc 

;  ,  _  .  .  .  r  L  1  of  wax’  profits  he  sIkulIiI  lake  that  perecn- 

[  I  We  recommend  the  purchase  of  these  ;  (ggp  from  all  war  profits. 


GOOHMTT.L  n  WORK. 

“11111  yoti  kindir  send  me  a  eop.v  uf 
7onr  paper/  I  liave  heard  so  man.r 
good  comments  on  Ft  that  1  shunid 
like  to  sahsciibe.”  Letter  from  >ew 
York.  ^ 


DOMINION  OF  CANADA  BONDS 

We  recommend  the  purchase  of  these 
bonds  at  the  present  attractive  pricco 


II  6  COMPANY.  LIMITED  |1 
Jtac  sr^fAMes  st.montrkal 

■s  McaCANTIkS.Y«U»T  ■WA.KAMli.TOn.  ' 

/  s-  _ _ 


Our  new  Booklet  of  invest¬ 
ment  Securities  contains, 
among  other  valuable  in¬ 
formation.  latest  available 
earnings,  financial  position, 
etc.,  of  some  of  Canada’s 
most  prominent  industrial 
enterprises. 

A  copy  will  be  sent  on  request. 

Royal  Securities 
Corporation  Limited 

164  .ML  .lames  Street  ...  MO-NTRHAL 
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BANK  OF  MONTREAL  MANITOBAFARM  I  Mainly  About  Banking  I  THE  CAMDIAK  BANK  Of  COMMERCE 


EstaUished  100  Years  (1117-1917) 

Capital  Paid  up,  $16,000,000,  Rest,  $16,000,000. 

Undivided  Proflto,  $1,414,423, 

Total  Assets  ,  -  -  $365,215,541, 

BOARD  OP  DIRECTORSi 
Sir  Vincent  Meredith,  Bart.,  President 
C.  B.  Gordon,  Esq.#  Vice-President 
R.  B.  Angus,  Eaq.  Sir  William  Macdonald.  Lord  Shaughn«8t3r,a.C.v/>, 

C.  R.  Hosmer,  Esq.  A.  Baumgarten,  Esq.  H.  R.  Dmmmond,  Esq. 

D.  Forbw  Angus,  Esq.  Wm.  McMastcr,  Esq.  Major  Herbert  Molson, 

Harold  Kennedy,  Esq.  M.C. 

Head  Office:  MONTREAL 
Gcsarai  Manasoi — Sir  Frederick  Williama-Taylor,  LL.D. 
AMiitant  G,n«ral  MsmsSr^ — A.  D.  BraltllWaite 

f  Canada  and  Nowfoandland 

RrMcht®  and  AB»iicle»  ^  >ew  yoEk,'fcli5«fto  and  Spokana  la  tha  Ualtad  Stataa 


THE  FAERCHANTS  BANK 


1SST.SBLISUEI> 

1864 


OF  CANADA 


iie:4p  oFncB 

,MO.>  TRBAL 


PAID  UP  CAPITAL . .  $7,000,000 

RESERVE  FUMAS  &  UNDIVIDED  PROFITS. .  7,250,984 

1  Prcalilriit  . Sill  H.  ALI.A>. 

1  Irp-rrpslilrii,  . K.  W  .  B1>A  t  IxM  Kl.I. 

Mj,nasln;K  Pfrrrfor  .  hj-  K-  Hl'vHnKV 

(jcoeral  .^laniierr  . D.  C.  MACAJlOW 

221  Branches  and  AKcnclcs  In  Canada,  cjctrndins  from  Ihe  Atlantic  to  the  Pacltlc. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED 

Special  Attention  Bitcii  to  f  ollrctlina.  SaTlnga  Bank  Department  at  nil  Branchea 


THE  ROYAL  BANK  OF  CANADA 

i\toni'uRATiai  isoo. 

('fipil.:i!  All! hnrizfd . SU.'i.OOO.OOO 

Capifal  r.tjtl-np .  $12,900,000 

Rehcrt  •;  and  I  ndivirird  Prnfifs .  $14, .300,000 

Total  Assets  .  $270,O0D,000 

flHAn  OKFICK.  MONTREAL. 

.lOP  Brnnchc,  In  <  «HH(ln  and  Nenfoandlsnd. 

T  Thlrfr-lhrte  nranrhe.  In  t  nl>»,  I’o.to  niro,  Dominican  BepahUc,  Coats 
\  nic»  anti  t  rne/.uclu. 

,  nni  l  is»«  n  KSl  IN  DIES, 

AN’T,r,rA— St,  .Tohn.:  i«  i  II I 'I \S— Na.<,au)  BABB  ADOS— Brldsctowttl 
DOMIMf  4  — Do.rani  l.KI  N.lIll — St.  tJcorcOi  .lAMAll  A — Kinsatom 
ST.  KIT'l  S— Ilaawclri  I  r  I  I  It  I  Mil  IP — I’l'rl  of  Spain  nnd  San  Fernando. 

X  IIIUTI.slI  HOMit  RA8— Belize. 

BHITISH  r;iI4N\ — lioornctoMU,  Now  Amaterdam  and  Hoar  Hall. 


LONDON,  E.MiUND. 
Bonk  Blda-.  Trlpro.  .  I'  r. 


NSm-  TaBH  CITY 
Tor.  illlam  end  Cedar  SIreeta, 


BrSlNFSS  M Jl  ni  M.S  t  IRnrEP  irroN  FAAOniBLE  TERMS 
sa\i.m;s  1)1  p.MntiEM  ai  all  hranches. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Eatahll.hed  In  IS.'tO.  Incorporated  hr  ROTal  Charter  In  1840. 

Paid-Up  Capital  -  .$F,S(iO,6ti(i.(i(i  Hcsenc  Fund  -  $3,017,333.33 

Head  Offlor— r,  tiRM  T-l  HI  Rt  H  STREET.  LONDON. 

HEAD  OFl'K  i;  IV  I  SI.  lamcB  Street.  MONTREAL.  i  ‘ 

U.  II.  .MAC  l\  L.V£IK.  t.cncral  Mauascr. 

Ailvisorv  1  oniinlUoi’  In  Moutrcals 
SIR  HERRERT  B.  AMES.  M.P. 

W.  R.  MILLER,  R.  MACUVJTES, 

ThlF  Bank  Iltp  Br.inrlip.s;  lu  all  the  prinripal  I'itie?  of  Canada, 
including  Da))snu  (VT.)  and  Agencips  at  New  York  and  Pan 
Franci-sco  in  i-lie  Fnitcrl  Si.Ttea.  Agents  and  Correspondenta 
in  every  itart  of  the,  world. 

Acrenis  for  flio  C'oloTiinI  TInnk.  IVpst  Indies. 

Draft.®,  ytr.npA  (ird'-r.-.  ('■irruia r  of  ("r-dlt  nnd  TraTcllers* 

Choriiio.'i  i.-;  ued  ocfeoli  il.d'-  in  alj  parts  of  the  world. 

Savings  Department  at  All  Branches 

G.  B.  GERR-VRII,  Manaeer  Montreal  Braneh. 


IVlE  STERLINttBlIVK 

OF  CANADA 

Head  OSic«  ■  ■  Toronto 

A  pron'tclt'p  I,ank>wilwa7a  aiccloas  Co  co-operate  clocelr 
frith  all  Its  rlloul.s. 

Uontreal  Office:  120  ST.  JAHXS  STREET 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

‘^To  the  Editor,  “Financial  Times,”  P.  O.  Box  1627,  Montreal. 

I  ^?hinhof  purchasing}  the  following  sccuritjes: 

Please  give  me  your  opinion  (free  of  charge)  regarding- same. 

V  *  Purchase  Price 


■Name  of  "Enquirer 


Address  . . . 


Noni  de  plume 


The  Heplles  filll  bp  published  In  The  Financial  Times,  under  the  nom  de 
-plume  (not  the  name)  of  the  enquirer,  and  a  marked  copy  tent  If  requested, 

T.  Kelly  Dickinson  gives  each  enquiry  hit  personal  attention, 

•Cross  out  line  not  desired.  . ':i 


I  ||  A  A^^N  PA  ■  ^  of  Toronto  has  opened  a  branch 

IJV/ai sU  iaL/k/lIs  a  /a »  U  at  Ptanniore.  Alberta,  under  the  management 

,  of  .Tames  iVlilmine,  formerly  of  the  Youngs- 1 

4  P.C.  ON  DEPOSITS, 'T.rr.  h.™., 

‘  tion  on  April  0,  was  the  son  of  Ma.ior  v, .  S, 

_ _  Heron,  of  Ottawa,  and  before  enlisting  was 

on  the  staff  of  the  Dommmu  Bank  at  Win- 

Began  Operations  This  Week,  ,Vnd  If  nipeg. 


Prepai-ed  To  Receive  .Applications  ^  ^j,,  ^^nsored  b.r  the  Government  will 
For  Loans  at  6  P.  C.  —  Deposits  be  inn-odiiccd  m'o  the  House  of  (  ommons 
,,  ,  ..  r  „f  shortly  to  amend  the  Bank  Act,  In  order  to 

(lUaranterd  by  CiOicrnincnl  of  f,r.,|jta,,o  makin:  of  loans  to  farmers  on 

IManiloba-Prcss  .Notices  ivtate  that  »be  sccurit.v  uf  (.atth  and  other  stock 
Bonds  Shortly  be  on  Sale,  Owing  largely  In  the  movement  of  : 


The  .Vlaniloha  F'rce  rre.«!S  on  ^fJ3ud:»^ 
said;  "1  he  .tlauiinha  Fan^i  Loans  Assoi.ia- 


odie.  Owing  largely  In  the  movement  of  grain 

and  l■mninucd  activity  m  the  manufacture  of 
munitions,  eutrent  loans  show  an  increase 
on  ^foLld:»^  over  both  the  f  ism  res  of  a  year  ag'i  and  those 
IS  Assoi  la-  ions  month,  but  altlioiigh  <  om- 

1.  modit)  pi  ices,  lailway  earnings  and  foieign 


Mon,  under  which  cheaper  inouey  is  to  l-  ,, a, p, 'returns  are  unpreredently  higti,  they 


furnislicl  to  the  gram  growers  of  this  pro  repre.sent  an  amount  still  .'fsft.bob.uob  icf? 
'inee,  begins  its  formal  operations  toda;..  than  in  Fehruai.',  FilJ,  the  eiimax  of  a  per- 
"It  IS  understood  that  the  blank  form.s  of  ''"’f*  "f  exceptional  expansion.  A  marked 
appUcatiuns  for  loans  are  now  m  the  h.and  February  bank  statement  i^s 

1  ,  ,  ^n  inerea.-e  m  the  ainoiiin  of  sociirttics  of 

of  the  nmuicipal  aathoritie.s  throughout  the  pyip  ,1,,,  Cap.^rlian  and  the  Imperial  Govern-' 
pioMiK'e.  and  a.s  these  come  in,  the^'  v.iH  h'  nient  held  by  the  bank.s  eompared  with  the 
dealt  with  immediately.  figuics  of  a  year  a;;o,  rvidcnring  th®  cener- 

•The  A.ssoriaUou  has  at  Its  rlisposa.!  the  "us  character  of  the  a.ssisianee  which  our 

,  „  ,  I  1  ,1  ,  .  financial  institutions  are  rendering  the  Em-, 

.uiu  of  Jl-'b.oou  proMded  1-y  the  l.egislatuic  „„  ,  .„h-.tan.l 


applications  for  loans  ai  e  now  m  the  h.snd 
of  the  miiuicipal  aiiihoritie.s  throughout  Ur 


dealt  with  immediately.  figures  of  a  year  a;;o,  rvidcnring  th®  cener- 

•The  A.^^srjriaUou  has  at  Its  rlispoEAl  the  "US  character  of  the  assisiaiiee  which  our 

,  „  ,  I  1  ,1  ,  .  financial  instituiioiis  are  reiidering  the  Em-, 

.uiu  of  Jlob.f'.Ht  proMded  by  the  l.egislatuic  ^  .uhstan- 1 

at  it.';  la.'i  scEsjon,  and  it  has  also  a  line  of  rerluetion  will  he  effeeicti  in  the  figures 
creclii  ,it  Ihe  hanks.  There  i.s  thcicforc  a  a  ve.'iult  of  the  recent  loan,  but  w-jth  fresh 


yrTiain  amount  of  money  available  imme¬ 
diately  . 

•'The  residents  of  Winnipeg  arc  not  inter- 


oir|e|-,«  for  nnmiiions  the  hanks  w-ij]  un 
rjoubtedl.v  riiiiMmie  to  do  their  part  although 
there  IS  a  imiit  to  the  amount  of  invest 


ested  ill  this  scheme  as  possible  borrow eis.  tnents  of  a  fixed  chaiacier  which  they  ran 
but  they  are  iuterrsler]  a.s  po.ssible  deposit-  irasonably  be  a.'tkerl  to  rarry  having  in  view 
ors.  and  thcic-  is  liMle  demhi  that,  cspei-jallv  thej,-  i-e.-pon:-ihiliiy  to  the  puhlir-  as  we]) 
in  this  period  of  war,  many  wage-earners  to  ih-  businc.-s  and  finanejal  rommunii.y  of 
will  frycl  disposed  to  a.sEis'  in  th®  matter  of  the  Dominion.  - Bank  of  i  onimeiee  leiter, 
getting  cheap  money  to  the  jiroduccrs.  Tim 

Association  will  paj  four  per  rent,  to  such  Intel  national  hankeis  In  Ne-w  lork  have 
depositors,  and  will  repav  the  amount  of  etvPfdient  of  photographins 

Ihe  dcprjsii  at  aiiv  moment  on  demand.  The  '  hecks  drawn  on  hankiiic  instil uifoufi  abroad 
A.'^io-iation  will  also  sell  to  any  applicant.,'"  “’'I'''’  P't''''ude  the  pos.’vihiliiy  of  loss, 
a  bond  of  a  sliahih  different  character,  with  '  a-^p  ihe  r  ieamei  cariying  the  original  to 
a  higher  inteie.st  return,  and  w,u  aecep-  '•'t';oP"  for  tolle.-iion  meets  uni,  disaster 


'  moofv  iindei-  conditions  very  satisfactory  to  Itiafts  ate  always  issued  in  duplicate,  said 
‘  the  aiipliiant  '  ""  official  of  a  prominent  banking  house 

fn  another  part  of  the  same  paper  appear,-.  'onnecnens  m  explaining  this 

the  official  adveriisemei,i  of  Mie  fommi,-  un-  in  wartime  finan.-inc,  "so 

I  Sion,  which  however  mak.-S  no  referenep  1o  *'l  the  event  that  they  are  lost  at  sea 

the  rpicsiiou  of  bunds  for  sale,  h  reads  .as  rcairy  w-ere 

follows:--  drawn.  1  hi-  spfreuard.  hot^^^rr.  is  not  af- 

fordf'd  in  ihf*  rapp  of  "^‘hm 

r.Ml^l  LOAYS  AR.SOriATIO.A  l-'"'onia  wem  down  ihou.'vands  of  pounds  in 

the  fnrni  of  checks  on  foreign  banks  rank 
lueorporalecl  h»  Hie  “Manltoha  Ferns  greaie.t  difficulty  was  ex 

I.ouiis  A<1."  Heine  1  \r,  iw.  fi  Gionf.r;  P-'f'-n-r^'  l"  repia-inr  them  If  required 
r.,  Jvlatutes  of  sianitoha,  IMT.  ''  "f  correspondence  wub  ih® 

per.'vous  w  ho  drew  these  instruments,  as  weji 
H.FMTOB-Y*.*)  (  O-OPEH.ITIYl.  Ic45D  certification  that  ih®  onginals  were  rl® 

F14\K  stioyed  and  variruir  oibn  technical  prore 

dure;:.  \n«  we  pbofn-iapb  the  cherKs  l^c 
FvpfT  MiarflioMer  a  RorroTrer  "’filing  them  abroad  and  thu-s  we  hav 

-r'  r  ,r  .  .  ^P  exact  duplicHie  if  thei  happen  lu  c-n 

counter  trouble  on  the  xo.vage," 


lucorporaletl  h,t  Hie  “Manltoha  Earns 
I.ouiis  Ael."  Heine  1  Af,  .T}.  fi  G|  ORGB 
T.,  Slatutes  of  Manltoha,  IMT. 

HAMTOBA'.S  (  O.OPER  ATITl,  I,A5D 
R4YK 

FtefT  Miarflmhlpr  a  Rorrow-pr 
LC'A\f> — To  f,irnjers  on  First  Mortg-age 
fiprurity  for  a  period  of  rhlrty  Tear", 
Interest  va'e  6  p.c.  Per  Annum  on  iinpairl 
Prinripnl, 


Repayment  bv  euual  annua]  aniountr  I 
i  composed  of  rnnripal  and  intPirst.  ^ 

'  .Ninoiint  of  annual  payment  for  .fLOOPf"  .-'netecn 
k'aurd— .f7C.t),->  T-'iill  payment  accepted  a' 
end  of  fifiit  year  or  at  any  time  thercafici  manebes  m 
without  noiKe  oi  hunur 
.\ppll>aii"n  Forms  to  he  obtained  fiem 
8c' rotary  Treasurers  id  .^Iunlr^palit!■'.';  "uuiber  m 
or  in  unorganised  tei-ritor,''.  from  "rhe 
t 'omniisPioner,  Y'lnnipei.  .ollow,-.  ,  - 

ItFJf'O.^irS- .\cceplrd  by  issue  of  Iteprisli 
r*>rliricalrs.  I•llarantp|■ll  as  lo  I’rincipal  .^.•lnler.  Qi® 
anti  InfeiTsI  hy  ihe  rrotince  of  Mnnitoha.  RVJcpftrid  ii 
(  eriiticate-,  issiieil  m  denominai mils  of  ‘HuxI®:.  Aitn 
$115. bn.  J-vP.i'm,  .K.i.t'O  and  m  UundlV'fls  up-  klrkUnd  baUr 
to  n.boo.bb 

Iiifpipsf  at  I  Ppp  ceiil,,  payable  half  .rear-  j-j| 

I.V  (  eriificates  will  be  rashe'l  ai  any  lime  vummer”  m»p 
with  inler-St  computed  to  date,  -'l.errainp,  .M>a 

.Ldflrcss  All  t  oniuninicaliniis  to  ''"Rpn:v»„tMrp 


New  Bank  Branches 


Nineteen  new  branches  of  <  anadiao  char 
feirri  banks  wer*  opened  In  Marrb  and  four 
branches  closerl  Five  i,f  flje  new  blanche? 
■were  opened  by  the  nahque  .Vationale,  phis 
irank  also  clr>i--''rl  fv,o  branches.  The  imal 
number  of  branches  uf  chartered  banks  in 
I  anada  tp  rfc'w  3,3:.;;  Fbe  change?  ape  n'. 
folio,,  ;  -- 


|l8ANrnps  OPFN 

Bank 


THE  (  OMlItSSIOEK. 

.Manitoba  Farm  Loan!,  .Ufmclatlon,  tvinnipeur. 


THE 

MOLSONS 

BANK 

ncoaroxiATKo  uso.  ' 

m 

HEAD  OFFICE:  MONTREAL 

Capital  Paid  Dp  $4,000,000 
Reserve  Fund  $4,800,000 


Kirkland  l.akr-.  <’»  , 

Lar  aij  Sahlp. 

La  VT 

Hav-*.  N' 

*•  l/TLrllipr.  ^^a)•' 
•*l/Orrainp.  Al’a 
Montreal. 

Ronsvpn^iK*'  . 
Monnvillp.  ,\lfa 

(  l.angpli*’'  1^  ''N 

iT')Mpb«  StG). 

•z'f  Vnflrf.Ou* 

Rpd  d»  HiiD. 

•■St.  StmoD. 

J^tanmoret.  Aha. 
’’A'ant'ou'' *'r.  Haptmg* 


h^laffa 

MerrhaiU: 


Ro.-al 

Huf.hclisa. 


Ffon  n'yil* 

N  Bttnnql* 
National** 
Tlamilton 
^fon^rca^ 


Manasar 
T  H  liedouA 
\V,  r  (-lark 
.1  F  M*rfjpr 
^  I  Bo.vd 
AIpx  SrniFk 
V.  Barrv 
.T  B  Ijp.brun 
T  w 

*  (f  T..P'T*t 
T  TV  I ,  V  nrg* 

‘  .  (■ ,  Waiison. 


J  F’lgarP 
.r  ^!rtrpQCY• 
f  F  ^i•vr4•r 
I  B  Lebrun 
H ,  (‘ 

S  I.  ‘  orkran. 


BR4N(  RES  •  tOSRii 

‘  liartlien  d® 

MU'*,  Na^ionalf  H 

airr.i.,Mia  Naftntii#]p,  p  T.^haii*^ 


T  anH<^rhoof.  R  (*.  T’mnn 

\  ♦'••not'.  B  <  \  !nnn 

'  Sub  branrbPF.  rb®  Manaa^r 
I  rhaf  in  rharjo  of  th**  hraiioh 
branfh  t*  (or;«frd. 

’Ih*'  hranrhPKi  of  ('anadian  ( 
I  ar**  diftr'but^d  ar  follows;  — 
('ntario 

i  Qunbpr  ....  .  . 

Nova  Srotia  . 

Brunf^’ick  ... 

r.F  1 

;  Maivtrba 
;  .Mh»rt.a 
I  Saakatch^wan. 

I  Priiiffh  C  olumb'a 
Vukou.  . . . 


nam®  'P  rarh  ran®  b*ing 
dftfift  ih**  $Tih- 


hart».r(?d  banks  m  (  anada 


1  Total  IQ  Canada. . . 
Nrn-fouDdland  ,  . 
bl«?*'bcrF. . 


UIRCL  LATION  AND  SPECIE. 


Eaw-oarad  net*  -jrrulasien  el  tb'  PcmiiuoB  el  C»a»4». 
after  taViee  a  drep  in  K'bruar.-  .  rw  5harpl'--m  Ma-rh, 
rartty  ar.  ,n*  result  ef  an  increajo  nf  abeiii  Jnnn.nnn  of 
cutaiivndinR  notes  and  ranly  through  the  loss  of  a  million 
in  gold.  ’The  tigurcs  are  ae  fulloas  — 
riR(  IXATION 


M.-,rrh  'Jl 
$ 

i  Pro'-inolal..  ......  2T.TS't  2". 772  27.772 

‘  Frartienal.  l.ns.s.l*)  l.egsi.o:;  1,078.702 

111... . i3.«P').27t  l,8.4fis,8ns  1.8,fin3,44,8 

I  12  .  10,441.888  10.274, 84«  IO,21,1.41« 

III . 44.'2.‘>l  44.».Sd  44.71,8 

I  $.8  .  8,2.8.8,002  8.2.84.S12  3,504.402 

;  f.80.. . 10,1.80  10,1.80  10.1,80 

;  $100 . .  t.fioo  i.soo  l.son 

,1800  , .  2,1*7,800  2.280. ,800  -2,102  000 

$1,000  ... -  (..OSO.OOO  4.833,000  4.063,000 

!  1500  Bank# .  106.500  los.ooo  201,000 

*1.000  Banks .  1.612.000  4.747,000  t.MO.OOp 

15,000  Banks .  146,450.000  145.440.000  147.57.8.000 

I  183.248.066  182,:323.3S2  185,P*?,231 

SPE4  li; 

'Gold  held . I18..861  ,;53S  413..868,866  118.578.486 

;  Savings  BW,  Ues  ..  .^4.81.184  8,467,240  6  475.34; 

Note  Kaaerve. . . . ..  118,110,1.84  114,101,617  114.105,144 


C0ItECTI05S. 

Collectiaas  may  be  made  through 
this  Bank  In  all  parts  of  the  Domin¬ 
ion,  and  in  every  part  of  the.  Civiiued 
'V\'orld  through  our  Agents  and  Corre- 
spondentB.  and  returns  promptly  re¬ 
mitted  at  lowest  rate*  of  exchange. 

Commercial  Letters  of  Credit  and 
TrarellerB’  Circnlar  Letters  issued, 
available  in  all  parts  of  the  World. 

Edvrar  j  G-  Fntt  •  General  Manager. 


ellWEBlllK.CliM 

Branchee  and  Connec¬ 
tions  Throoghont 

Canada 


2.23?. ,800  2,t?2.000 

4.833.000  4.663,000 


Montreal  Offices: 

Truuportttion  BuUdinic 
St.  Jamai  St. 

Hockelxoa  Brancs: 
Cor.  CuvfUlar  ft  Oatarle  St. 

■m4  Offtoe.  a^un 

TOhONTO  ,  ...  ,l<t«  WaUlactaa  StMtt  v 

SS^»tASS',«SAes±: 


5Fir  BROKLRAGF  BRANCH.  | 

Greenshields  &  Compan.r  have  opened  a  I 
branch  in  Ottawa.  The  office,  which  will ' 
be  located  in  the  Central  ChanibeTS.  Elgin 
street,  will  he  in  charge  of  Howard  Hutchi¬ 
son  and  H.  Carleton  Monk.  I 


ESTABLISHED  1872. 

BMIII  OF  HIIMIITIIN 


PAlD-tP  (  APITAL,  $15,000,000  REST  -  -  $13,300,000 


BOARD  OF  DIRECTORS: 


SD  Edmund  Walker.  C.T.n..  LL.D.,  D.t  .L. 
Preeldenl 


lohn  Reskla.  Ecq.,  K.<  ..  I.l  .P.. 
D.t.L. 

J.  W.  rintelle.  r.?q.,  LL.li.S 
A.  KIngmao.  Leri. 

Hod.  R.  r.  Fdnardt 
E.  K.  Wood.  Esq. 

J0H5  AIKD, 

General  MaaaBcr. 


elr  Jnhr  37.  )‘.:b,on. 

h.t  .3t.r„,  h.f  ..  IX. D. 

Robert  htua'I.  Lsq. 

y.  Galt.  L«q. 

R .  .1 .  F litter.  F^q  . 

Rllllam  Farncll,  Esq.,  D.C.L. 


Z.  A.  Lasb.  Esq,.  K  C..  Ltl 
VIce-Prc5l4»c  t. 

Geerge  G.  Fester.  F  -  i  ■  b-t 
Chav.  tdIbT.  Esq..  M  \  .  Ph  U. 
A.  r.  Flumerrell.  r,<n 

G.  tr.  Allan,  r.sq..  I\  t- 
F.  P.  Jones.  Esq, 

H.  t:.  toi,  Esq. 


H.  r.  F.  .JOYFS, 

.Aaaletnnt  General  ■'Sanjger. 


The  Canadian  Bank  of  fomincrre  haring  Brnnrhes  in  a'l  the  iniportiint 
Towns  and  Cities  throughout  Canada,  as  well  ns  »wfoniiil!nud.  Hip 
Cnlted  Stales,  England  and  .Mexico,  offors  unMirpassed  iacilitipb  for 
the  transaction  nf  every  description  of  hanking  hiisiness. 


THE  DOHINION  BANK 


HEAD  OFFICE 


TORONTO 


SIB  EDMUAD  B.  OSLEB.  M.P.,  PreslUeut. 
n.  D.  MATTH!:3VS,  Vlce-Prcsideut. 

C.  A.  BUGEBT,  General  Maua;;er. 

THE  LONDON,  ENGLAND,  BRANCH 

of  the  DO.MINION  BANK  at  7.3  (OBNHILL, 
E,r.,  conducts  a  General  Bankius;  .uiid  Eor- 
eign  Excliange  Businos.s  and  has  ample 
facilities  for  handiing  coliectioiis  and  remit¬ 
tances  from  Canada. 


The  Bank  of  Toronto 

DIVIDEND  No.  11.5 

^ot^ce  1-  hereby  given  that  a  Dn  ir.'FNr'  '  »F  O  A'- D  THncr..- 
QT-ARTERS  PER  t  EN 1  fui  Ik  i  urn  nt  ituaiier.  bp|n;  at  th®  lat®  uf 
ELEVEN  ri^iv  '  i:.NT  FFR  ,\\.\l  VI  ii)mn  lli-"^  FairJ-up  t  a|i|l;il  S'ui  k  Of 
the  Rank,  ha;  iliir  rlav  b-un  'Jfilarrd.  and  liuit  ih*--  :am'  will  Ik  imv- 


3b|r  a'  th®  Rank  and  i'  F.iaiu  lK- 
to  Sharsholder?  of  record  at  ihc 
.\Ia.y  next. 

By  orUit  of  iIk  L'-'di'd, 


The  Rank  of  Toronti; 
April  Coth.  F*!.- 


UK  and  af'er  Mk-  1-.i  day  uf  .Tij- 

!')■•  uf  l.uiy-iuccr-  on  the  llih 


HO,  F  HOT. 
ireucia^  Manager. 


Union  Bank  of  Canada 


DIVIDEND  No.  121 


NOTTCr  1?  h'«reli'  ri’.en  'hat  a  Dvideiid  .it  rat®  of  eight  per  cenL 
per  annum,  utioii  th®  Paid  iiu  <  aiu'al  I'lo'  k  uf  itip  |  .Nfi'i.N  B  \.XK  tiF  i  A.\- 
ADA,  has  been  dei  lared  for  ilic  nin  iit  unartei.  .-nnd  ih.i’  ilir  .-.'iiv.e  w-ill 
be  payalde  at  itr,  BankiiiC  Huii'r.  m  tfi<-  I'liy  uf  v'liiuipc:.  and  aUo  at  it.; 
Pranebes,  on  and  .Tfiei  Fi'iday,  the  l.'.t  d.-,,  id  .lunr,  I'LT.  iu  .'^tiai choMere  of 
rerord  at  the  i-lor-e  of  bu.^tn??.'  un  iIk  '''.Hi  day  uf  .vfay  ne\' 


The  Transfer  Booh?  wil 
PIT.  both  davr  iP'lli.'-lve 
By  Order  of  the  Bum  cl. 


Winnipeg,  April  I'tth  T’ll 


da;  of  M-iy, 


H  B  f'HAW. 

General  .Manager. 


The  Rank  OF  Ottaa«:a. 


EETASUSHEO  1874 

94  BK.V.M:HLS  LS  CANADA 


Capital  Paid  Ip,  $1,000, ono 


Rest,  fi.no.ooo 


no  ABU  OF  DIREt  roRS 

HOK  GF.OKGE  BFVSC'N'.  f'Rtsit'E.M  .Ii'HV  R  FF.X^FR  V  ir t  pRESirEVT 
BVSSB,LI  Bt.AV  KBLK.N  .M.b.XANL'ER  M.M  LAKt 

i.FOft&F  PfKN  Hf'N  bin  ni.ORGE  U.  I  LKLL'i 

CIK  1U:N'RY  K  hO.KS  t.  F.  WHllNEV 

Genxb.41  Mxvxerji  Asst  v.rs  3t,vvAeEW 

D.  M.  ri.VME  H  V.  r.A.SN 

3v  riMHIE.  I'nJtT  Isr-efTPR 

A  remmerelal  banK  well  ''qiilbnert  to  serse  Merrhants.  Sfxp.ifacturers, 
lujpcrfcrs  and  Einiulcrs.  Dratis.  raeiiev  orders  .-ind  letters  of  crcllt  Issued. 

SaslDgs  Departments  at  aU  Brsnrbes 

BRAhCHIS  CS  MONTRt  .41  ;  ?;4  St.  Jatne*  Street,  r.  W .  311  BPBT,  Stanager. 

192  F'alrinnuot  .Are.  13 M  .  r.  Bl  BPE.  3fanqgeT. 


IJrASLiFHCO  •'  *S74 

IMPERIAL  BANK 

OF  CANADA 

CAPITAL  PAID  UP  $7000  000  RESERVE  FUND  $7,000,000 
C(ktC  fSiyiDie^-r  r  haw  ccNia,A4 

‘  HEAD  OFFICE,  TORONTO 

X 

GOVERNMENT,  MUNICIPAL  and  other 

HIGH  CLASS  SECURITIES 
BOUGHT  and  SOLD 
Correipoodeiice  infltcd 


L 


ADDRESS 

The  Manager.  Bond  Department,  TORONTO. 


J 


Head  Office:  HAMILTON 


CMtPl  Anthotized  . |fi,0(»,0M 

Capital  Paid  Up  . 8,M0.<W0 

SmdBB  i.,. sss, 


yewfonndland  Copper  Hines, 

St.  John.  Mid. — The  Colonial  Govern¬ 
ment  IB  assisting  In  the  rvork  of  developing 
copper  (plnlng  acU3'lties  on  the  northeast 
coast  of  NewfoondJand.  In  the  expectation 
of  providing  additional  trspplles  of  the 
metal  for  the  Allies.  Three  large  mines  in 
th*  vlclnltj'  of  Notre  Dame  Bay  were  work- 
eiyprptUably  by  old  methods  forty  years 
It  is  eramated  that  many  million  tons 
QM  IK  rROQv^d  uader  modwB  meaua. 


WESTERN 

ASSURANCE  COMPANY 

Established  A.O.  1351 
FIRE,  MARINE  and  EXPLOSION 

Head  Office,  -  -  TORONTO 

Amatamr,;  -  $4,000,000.(» 

LoMan  Pwie*in«*lneorpar«.tlon  in  1M1 
Ovnr  t«4.Bt*,aM.M 


THK  flAAAC'IAL  TIMES,  MONTREAL,  SATURDAY,  APRIL  28.  1917 


You  Will  Find  the  Wall- 
Covering  You  Seek  in  This 
Comprehensive  Display 


SPANISH  RIVER  DOES  FREE  WHEAT 

WIU  SHOW  GOOD  COMETOANEND 
INCREASE  IN  NET  AT  END  OF  WAR?! 


But  “Defioiency  Account”  Will  Eat  Brought  Into  Force  by  an  Order-in- 


Nowhcro  else  in  housefurnishing  is  there  sucli 
room  for  the  free  exercise  of  personal  taste  as  in 
the  selection  of  wall-paper.  And  yet  your  choice 
is  a  narrow  one  unless  you  have  literally  thous¬ 
ands  of  patterns,  shades  and  treatments  from 
which  to  choose. 

In  our  wall-paper  department  you  may  give  fi’eo 
rein  to  your  tarte  for  our  showing  is  one  of  the 
largest  on  the  continent,  ranging  from  simple  and 
inexpensive  ]!apers  in  plain  shades  to  heavy  silk 
tapestries  in  wonderful  design  and  coloring. 

And  our  salespeople  are  thoroughly  qualified 

to  give  you  practiial  advice,  on  request. 


Largely  into  Profits — Company  En- 
.io\  ing  (iood  Business.  With  I’lenty 
of  Wood  on  Hand  and  Hood  Mar¬ 
ket  —  Position  of  the  Preferred 
Stock- 


I  P.'  o\ir  ovi  It  con'cr-poiuloiu  I  '' 

'fii'i'i  I 

loi  oiilu.  (>nl.  I Kiixniin  cd  iini'i  (u  onirnl  \|  u  l 
win  III'  .'liowii  i;i  iho  lialatuc  of  Ill?  iinni  iU 

.Spatiitli  IJhor  Pulp  anti  I'aprr  Co  ,  whU-li  inw  uui 
will  bo  ipsni  fl  sonio  linic  aitrr  .liino  lib  next.  U"  P  '' 
Inn  yniir  (•{)ttesiioiiii-''in  has  irason  to  lie-  tai  man;, 
In  ve  ib;!l  a  diw'leml  on  the  romniiMl  .sloel,  li'll'l'ii,  ; 


is  a  1')!!^  wa\  ili.  iani.  Inn  llie  piel'ei  red  is  baw  bei  n  made  etl'eetne  under  tbe  t  us- 
in  tnueli  lioiier  sliape.  and  tbere  ;ne  itad-ors  toms  Aei.  -\s  Parlianu'iti  was  alioni  lo  meet, 
heie  wild  lieliexe  iliat  at  ibe  present  time  lb-,  i  banfte  sbonld  lia\e  been  made  iu  eoii- 
n  is  not  witbout  atiraetions  eipial  to  tlio&o  neriieii  will;  tlie  l’.nd,u;et,  and  the  Minister 


of  many  other  preferred  issni  s. 

Tito  p'-oss-  earniii'-s  for  the  year  will  show 
t’ti  niiua.i.  tin  to  whai  exli'iit  they  will  r,-.'- 


COMETOANEND  „  . 

ATCMnnriuAD<)l  rrovince  of  Quebec 

111  ClINl/  vl  Tfllli^ '  Guaranteeing  Montreal  Commerriai  School  Bonds 

!  4%  Bonds  Due  1st  January,  1949  || 

Brought  Into  Force  by  an  Order-in- j  Denoniln.-»tlons  $1,000 

Council  Under  the  War  Measures  yjgjj  5.40^ 

Act,  Its  Permanency  is  Questioned 

h,  l,ibc>ali,-Sh«.,ld  Have  Boen  DO!MlJ*WIO?W.SBIClTBXTIErS 

;^:'.t_'Ts„M.e  COBPORATION  TOTTED 

CANADA  LIFE  BLDG.,  MONTREAL 

TORONTO  MTAWJ8MSD  1001  LONDON,  ENO. 

If  the  contention  of  the  Opposition,  asj  _ 

loii'i'i  lilis  week  I'j'  its  tniiineial  exjicrt  A.' _ - .  ....  — .i  i  _ _ 

K.  M.u  l.  an,  is  l  oneel,  ilie  Dominion  Gov-  j  rs- . . .  . 

march  bank  return  shows  rise 
of  31  millions  in  currentloans 
Tr:i  ^nd  big  rise  in  deposit  accounts 

toms  All.  As  I'arliamein  was  about  to  meet, 

111.  (  bantte  sbonld  ha\e  been  made  iu  eon-  ' 

o^'^'lnanee  Mmllld  haJ^nen^hm  An  Increase  of  3714  ntlllions  In  the  de-  tlm  holding  of  British  Government  aacurl- 

.Mr  Maelean  then  asked  the  Minister  of  posits  of  the  chartered  b.anks  during  The  out.standing  feature  of  the  report  la 


If  ihc  contention  of  the  Opposition,  asj 
loiei'i  lilis  week  I'j'  its  tinaneial  exiiert  A.' 
K.  M.u  lvan,  is  eorieel,  llie  Domiuion  Gov-j 
ernm  ui  has  found  all  iiigenunis  way  of 
pun  diiii;  for  an  automatic  termination  of 
till  !';ie  Wheat  poHey  withoiu  saying  so  iu 
so  man;,  wiuils.  Had  permaueuey  been  in-; 
tend'd,  said  .Mr.  Maeiean.  tie?  wli.at  would  ^ 
haw  belli  made  effeetire  under  the  Gus¬ 


to  sa>  w  heth.  r  or  not  the  Order  is  one  of  the  features  of  the  March  31  Ke- 


mkleii  prowl h  of  mirrent  loans. 


an  tmi'i  in I  in<  ni  <>\er  iliose  of  the  in  c 'uneil  would  cease  to  he  clfcetive  at  issued  this  iV'Celt.  Eighteen  millionsol  L,,).;]  „|'  )ii,s  class  of  investment  rose  from 


.■»19  ?^T.  CATHERINE  STREET  WEST, 


HINTS  TO  INVESTORS 


I'reiii’ii;-  \eai  auitioi  tlies  liere  refuse  to  pre-  llu 
lib  I.  (>;■  inline  eesis  will  also  be  hipber. 
bn'  il  |  .  ei  iii.iii  ihat  the  net  inofils  will  Tb 
tn  \ et  1  in  !i -s.  1,-  bl■|■er,  and  it  b-  likely  that  fi  ■ 
'III  i.iiidi  '.aim  of  net  tanpible  ass-.-ts  appU-  and 
I  able  to  the  e.intineii  sii't  li.  w  liteb  last  '  tar  bsi 


i  share.  e\elm  i\o  of  any  ebair-  d  lo  ilie  aniborily  of  I’.ii  Mann  nl. 


!  fdl  ol  a  liiigi'  iiio|ioriion  ni  ilij.e  indebted 
l.i  .'S  w;!i,  of  ('i'i;i:'i,  !ir;\e:i  In  ll•.'t■i^  nil  efiCe 
anas  in  Florida  or  .Mabatna.  The  deep  iiiion  lioiii  1  mninon  and  lu-i  fined  slink,  am 


The  Kdiior  w  ill  be  pKasrci  to  an.-'wer.  either  |  lands  in  Florida  or  .Mabaina.  The  deep  upon  boiii  1  iiinim 
thtousli  tl.i,-  .oliiiin:,  or  by  lettrr  when  the  provided  I.;,’  the  investor,  later  ii  m  i  iiiain  tin 

The  Demonstration  I’iantrtion  Corn-  alonp  ibis  line. 


I  aide  to  the  e.intineii  sioi  li.  w  liteb  last  .'  tar 
eip  alli  'l  aliinii  a  share.  e\i  liisiie  of  any 
I'liiiiy  in  tb..  i,a:.e  Snp-,  nor  I’tilp  t'o.,  will 
show  an  eiilialii  en-.riil 

I5ip  Hi  kl  to  M  ipe  ttiif, 

(ine  of  tb'-  lijetrs'  ]>robb  ms  the  direc  iors 
eonfioiii  Ibis  .'ear  is  lliat  of  r- dm  ing  the 
eelii-nni'  aee-ii;i,i  of  1  .■liei,  lomposed 
larpi  !.\  of  Ibe  v.;; -lape  of  wood,  an  lne\ilalib 
los.s  Willi  papi  r  eoniiialiies.  llie  seriippinp  of 
maiena!  and  ibe  loss  ihronen  the  lirpiida- 
lioii  of  t(  •  lioi'iinion  Ilnnd  t  o  The  writing 
oil  ol  a  liiige  pioporiion  ni  ilij...  indebted 
t.i  sS  w;!i,  of  ei  uisi,  br;\e  :i  In  ll•,■t■i^  ml  efici-t 


I  lid  ol  tb.e  "Ul-  if  in  demand  deposits,  eiglil  millions  in  'el:;  millions  tonill'i.  niillions,  an  inrreaseof 

Older  in  (  ouneil.  leulierl  .ti  „otiec  deposits,  and  fonrloen  millions  in  de-  '.I'-j  millions;  almost  tbo  whole  rise  being 
,  IS  Mliite,  "lias  pr-eeisely  the  .same  ef-  abroad,  with  .slight  redneilons  in  iKionnied  for  liy  tbo  item  of  commercUl 

m  an  All  of  Parliament,  Monr  w  near  firctilation.  tvbiih  is  at  a  loans  in  iiinad.-r  It  has  been  suggeBtcA 

I  moiiiia  biiM'  been  jilaecd  on  tbe  ft i  e  j  volume,  rose  annibrr  ten  millions  ilmi  this  is  largely  eonneeted  with  thesharp 

.  nd  they  Will  remain  ^  tbeie  tmiil  fin, ing  the  month;  most  of  llie  inerease  is  rise  of  wln-al  luiei  s.  and  the  decision  of 


r 'd  sji,.  if  in  demand  deposits,  eight  millions  i 
leiuie  .  notice  deposits,  and  fonrloen  millions  in  ib 


ilmi  Ibis  is  largely  eonneeted  with  thceharp 
rise  of  w  Ileal  priei  s.  and  the  decision  of 


,M.  Mac  lean  said  that  be  would  ba\e  to 
di.ss'  ,t  from  sm  li  a  ^iew.  M  lierenpon  Ibe 
Mii'.is'er  of  ikiuinee  remarked  lliat  be  could 


offset  by  de|>osits  in  tlio  ('eniral  Gold  ID  -  man>  induslrial  enterprises  lo  l.ay  in  acoQ- 
serve.  The  ivat  liabilitv  of  Ibe  banks  rose  -nbi;.!'!  '  sioek  of  raw  mateiials  in  anticl- 
11  millions.  liaiion  of  fiirlher  aihanee.s  iu  their  partlcu- 

In  spite  of  this,  the  rednetion  In  the  ileus  l.ir 


P''"ii''  an  o|.iiuon  from  the  Deiiiily  Min-  ,|^f,  Available  Uesevve  still  eonliniies.  There  is  no  visible  result  from  the  pay¬ 
's  el  .Imii'c  in  Mipporl  of  liis  eonien-  |],f,„p|,  i,,  yiarcb  il  onl.v  amonn  ed  lo  two  mini  of  tin-  Inst  insialmeiit  on  the  Domin- 
"■'11  He  iipiateil  Ins  slali  nii'iil  lliat  tbe  n,iiii„ns.  Th-e  reserve  ratio  is  down  to  loii  loan.  ihoinJi  ii  is  lo  tie  iir-asumed  that  it 
Oiibr  in  ('oniii  tl  has  the  same  eifeet  as  an  j,;  ,r,5  j,  f.  .  (],(,  lowest  since  the  downvvaiil  it  bad  no'  In  eii  made  llie  deposits  by  the 
•A'  Parlianu  iii.  .  movement  began  with  tbe  maUini;  of  ad-  piiliMe  would  liave  sbnwii  further  increase 

So  Wilfrid  l.auiier  e\press."d  his  dissent '  vj,„,.f.f,  ^i,p  British  Governmeni.  This  amt  ilu'  Dominion's  credits  a  larger  falling 


t-r.  tliai  Tile  Fi'iaiieint  Times  pativ  may  be  a  bonanza,  luii  it  is  against  all  i,-.  half  ;!iere  will  t-e  iliai  mm  h  less  for  powers  n'lon  the  (bnernmenl.  and  Itial 

K.  ('•.•(•Uieiion.s  regarding  the  ,  tlie  rules  for  safe  ami  sane  tinaneing  to  put  mo  ci  edine  vears.  and  iln  eoninion  share-  "  I'esnll  dt  the  imssing  of  the  r-.'i  ent 


ell (■ijiii.sta m-f -■  requne  It.  any 
lating  t'l  invrs'.ini  M.-.  It  .<lii! 
•stood,  hovsiver.  tlial  Tne  Fi’ 
w  ill  not  niak.  ('■.•(-diei  ion.s  r 
inimediato  '.narlvel  course  of 
To  r. ;,n,..,ii..-  .  .,  ,n  i.  - 

eoinpanied  by  the  full  iianie  a 
the  iru)iiii-r,  as  an  evici.  nee  • 
All  gue.stions  c-onipl.'ing  w;ll 
will  rceeive  iToinek  .■illeiilion. 


sonielliinu  will  be  iIoiK 
If  It  is  iMi.'.dtile  to  eiM  it 


iiaK.  nrcdiei lotus  regarding  the  tile  rules  for  safe  ami  stitte  tinaneing  to  put  Mo-et  edine  vears 
••narliei  course  of  any  security.  ;  any  mono.v  into  it.  W  hen  v'ou  do  so  you  ]  ,,i,i,  will  I  •  ib-. 

by  "m'full  name'and'addross  of  ^  trusting  the  eomiuiny  .whose  iiuimtiims  ■  Op, 


f  1  .A'  Parlianu  iii.  .  movement  began  with  tbe  nmUing  of  ad-  piiMie  would  liave  sbnvvii  further  increase 

So  Wilfrid  l.auiier  e\press."d  his  dissent '  vj^ees  to  the  British  Government.  This  .not  the  Dominion's  ereiiiis  a  larger  falling 
from  litis  view.  Compares  with  33.i'A  tie.  a  year  ago.  off. 

Sa.vs  11  Is  rerinaii''’iil.  This  deei-.'ase  was  slightly  more  than  In  si'ile  of  tbe  mark.'.'d  reduction  In  Avail- 

)!  Si;  Tliomii'  proiliiei  il  a  litter  fiom  .Mr.  ronipensaled  by  the  rise  in  tbe  second-line  aide  Heserve.  (be  Uetiirn  is  a  very  strong 

l|  i:.  1.  .WvMiimbi.  Di)iiilv  .Minister  of  Jns-  |•(.serve.  whieh  amounted  to  iieailv  ;',C  mil-  one.  on  aeeoiinl  of  tbe  bigbly  liquid  char- 

I  til  .  n  wbieb  Ibe  oitinion  was  expr-.ssed  Hons.  In  this  class  there  was  a  fall  in  miir  and  gnat  si/e  ttf  the  dnpplem-ontary 

i|iba:  l;e  War  AM  asiires  act  eonlers  legisla- 1  Canadian  call  loans,  which  was  more  i  Peserv  e. 

.  Mivi  tioweis  ntion  the  tJovernmenl.  and  Itial'  than  compensated  for  by  the  inerease  in  'the  ligures  arc  as  follows: 


.^haiishanna  Alining  A  Trading  <  o. 


•  if  g".Hi  fkitii.  i  "Mi.v  be  excellent  and  mav-  yet.  for  imin.v 
111  llicje  lules  rt-asons,  fail  to  materialise  so  as  lo  Iwn.'tit 
,vou  for  tlie  execution  of  a  contract  running 
_  over  a  long  term  of  years,  requiring  great 

care  and  attentioii,  under  cireumstanees 
fading  <  o.  which  make  even  suitervision  b.v  .vour.'.'lf 


H.  M.  M  vt.-iiN \i;i  V  t;.  The  Shiishanna  !  v er.v  tiillic-ull  and  CiTective  enforcement  in  siai-'K-  ibal  it  lias  noi  i-ui  itoli-'!  the  nniiini  |  w 
Mining^ind  Trading  < 'i.‘mi);;ii;,’ of  \  aneotiv  er  i  t  he  eoiirls  i'.lmii't  imiiO"'ihle.  Sui'poselhal  ’’  'ompnn;..  Ill:-tiii-  Iri  jghi  on  eon  lit 
B.  C.  was  incorporated  hde  in  Pil.'J  liy  the  i  iifter  four  .vear<.  litiring  wliirh  v  on  have  signmeuis  of  sulidiur  lo  tlie  mill,  and  tli  ■  <■  't  lo  do 

Aetna  liiveument  and  'I'rnst  Companv.  if<  I  paid  Ijiiibo  for  :hi>  |)|aiding  an<l  nurture  of  adviniii.l  pi  u  i  >  ol  siipidus  and  of  inod  for  isiri  of  Pinam 
send  a  crew  of  mining  men  r.trih  to  do  explor-  j  Pbii  fig  trec-i  .-nid  tin  jieean  tree-,  '"u  learn  tin-  mrn  li.-i'i  aNo  o  nded  to  enliimi  e  th-- 
ation  work  in  tiie  then  rc.-emly  liiscoeered  i  'hat  something  has  gone  wrong  a.i.l  your  'ig  p'  •-iit.-.-.-e  i  f  co'-t,';  to  ri  venue.  Hie  niily  oft-  tli 


'it  nit'eli  itetiri-r  tiiviiitiui:-  j'tid-  intoiiiuii  wlu'at  wilt  icmain  pet  man- _ _ _ _ .  _____ 

(iing  'he  ttilvaneeil  '  i  "  ''U  the  fri  e  list  iinlil  fresh  dutit's  are  ((KKVs  omitted) 

ei-ssit.v  of  tryinu  to  iitiiM  eil  t'v  Piirliamenl. 

cieni  labor  tbaii  is  i  >',  !e!-  an.  niainlained  that  Ibe  view  of 

iiiK-s,  Iiave  befit  a  ibi  I'.piiiy  M inisM-r  of  .lust ice  w as  not  vve.ll  Deposits; 

<  enlmnctd  ilte  eo.st  fotinde.l.  Dom.  tiovemment.. 

respondent  niuler-  "T!  e  Order  in  <'onneil."  be  said,  ‘‘ends  Ffiv-  (loveriiments. 
iiiliole!!  the  oniimi  wiib  Hie  war.  ami  if  it  dots  the  lionses  of 

r  freight  oil  eon  j  Hh  I lo!ien,,ol!  i  n  ■  timl  tin-  Hapsluirgs  have  . 

'  tile  mill,  and  tli  i-  'i  do  w  oli  tlie  t  niling:  its  the  Min-  j.'„rcigii  Hanks . 


Optrii'ipg  cosis,  inelmiing  'he  ailv  atieeil  ''i  '  f 
prill  of  labor  and  llie  m  ei-ssity  of  tryinu  to  iiiip' 
.gel  along  wiHi  le^s  illirieni  labor  tliaii  is  i 
id-iiiinaide  in  normal  linK-s,  Iiave  befit  a  ibi 
taeioi  .  I'lli  V.  bile  tins  has  eiiluil'cid  llie  eost  foiiii 
ol  (irodiiei ion.  .'our  eoirespondent  niuler-  "T 
siai.'K-  Ibal  it  lias  noi  einliiHe!!  ilii-  oniimi  wjiii 
111,  eompai,;..  Ill:-’iii-  frejgbl  on  eon  Mb, 
signnu-'iis  of  suliitiur  lo  Hu-  mill,  and  tli  ■  i 
advaiiei'l  pi  u  es  ol  siipidus  and  of  Inod  for  isiri 
Hie  inni  liavi  aNo  lended  to  enlliinee  tb-'  'll 


(tKHVs  omitted)  j 

1IH7 

lit 

1  Mtin-li  .'!1  1 

■fb.  'JK  .AFii-cle  ;!1 

l-e-b.  '.’S 

Deposits;  i 

S 

S  »  S' 

!  S  1 

Done,  tiovemment . 

•t.A.Iire 

l"H  U  'J.'e  |S| 

■I'l  I.VJ 

Prov.  (ioveriiinents . 

Public,  ilemand . 

■1 1''.!.'.'-' 

l.-'ie:;!.’  :;s'eHi>.i 

I’tiblic.  notice . 

1  Sss,7i',i; 

.N'-n  1-.,  7::'x.  ii.:i 

7  ’s  2i:i 

Flscwlicre . 

r.ii.  I'll'  i.’ii.ii.'i 

1  b'.li:.-' 

.M.ircli.'M  Feb.  28 


'll.  M.'o  lean  w.nl  on  to  call  altentlnn  to 


Totnl  deposits.. 


Shii.shanna  gold 


hares  tree.-;  ttnd  pecan  trees  tire  detui;  what  tiu 


of  stork  were  sold  by  the  .Aetna  Investment  AA  ill  .vou  tiltf-mpt  to  recover  frt'in  the  coni-  power.  . 
and  Trust  (  oiuriany.  ostensibly  to  linance  pany'.'  But  the  compun.v  will  have  r-jii'iii  piobaid 
t he  expedition  which  it  was  t hi  intention  tojvour  money,  and  proliably  all  ll.at  every-  ita  slao  i 

send  north  in  a  stiecittlly  constructffi  steami  r  ;  iiody  else  has  entrusted  to  it.  in  carrying  out  sbai  eliobli 

inJunelhH.  The  war  of  course,  iirevented  ;  the  planting  huainess,  tind  iiossihly  also  to,,,,',, 
the  carrying  out  of  the  f'ron'.oters'  design.'',  j  some  slight  extent  in  advertising  for  'iiore',,,^,  mm' 
Nothing  has  sinee  been  tione.  so  far  as  e.''-n  j  iieojilf  to  pay  for  more  I'lanting  bu'iness.  1  .  '  , 

be  learned  either  i’l  eonneeiion  with  th.e  The  only  asset  vou  will  have  will  pc-  the  pv  e  ' 
affairs  of  the  .Aetna  Inve-tment  atul  Trti-t  acres  and  the  dead  stuniii.--  "•  'he  liVb  ' 

C  ompan.v  or  the  Sbush.anna  .Mil, ing  anti  ;  trees  at.d  the  tIO  pecans.  The  eomitan.v's 

Trading  ('ompan.v.  The  stock  of  the  latti  r  ;  literature,  we  note,  says  that  in  .Al.tbama  it 
we  consider  valueless,  as  we  did  indeed  from  is  jtossihle  to  "iiro|i  oti  in  iiraceful  sltim!u-r>,  j..- 
the  beginning.  The  ^hl;^han;la  llotation  |  contidenl  that  He  who  made  the  worhi,  the  divicb-mi-. 


the  sia'ioniii' 


I’l'obaidy  the  moM  sal  isfa'loi  y  ftaliire  fif 
itif  slaiciiifm  from  tl-e  standi>oini  of  Hie 
sbiM  eliobl'-rs  v.ill  lie  tlial  Hu  eomi'anv  has 
II  I'!  woo.i  Htati  it  at  iiially  retiiiiri  s.  ai  a 
I  'lsi  mm  b  lilplii  I  Ill, in  would  iu  'In  east' 
ill  norni::t  'inic'.  tuil  veiili  n  marki-i  eapiit'le 
of  I  l  ilt  Plug  it  I'll  It  ilte  atl'.aiu fii  lu  :<  t' 
b  vf  h  . 

Aiiiii  j  Lean  A  ears. 

'!  i-e  a ':gri  rat  I  net  earnings  nvailat.le  for 


inly  oft-  till-  (  laiisi  ol  il’c  AA'.'ir  Mcaiiirt;  .Act  which  Hills  payable . 

jirice  of  st,''i' ■  Hiai  the  provisions  tire  in  force  only  Note  circiilntion  . . . 
dm  III'  war.  invasion  or  Hireaiened  inva- 

tliire  fif  sion.  He  insisted  Hint  as  soon  as  Hie  war  Cross  liability . 

of  the  wi'.-  ever  Hu  AVar  MeasiirfS  .Act  .vill  ei  ast'.  Less 

iinv  has  ■■i;ut  v.  bal  liar  lit  in  done  ittul'r  il  will  le-  Notes  of  other  b.mks  . 

a  niiMi  in  for..."  said  Hon.  Mr.  Meiglun.  (heques  on  other  banks ..  . 

h-  ease  -v„  m  all.  "  replied  .Mr.  Mael.  an.  L  irc.  covered  by  gold  res  . 

Total  deduction . 

Il  iu.it  lory,  wbiili  l.ail  In  i  ii  ;.  npropnat- d  imdci 

Hu'  AAar  '.basuia  .Ac  t.  will  not  laiiiain  in  Hie  Luniurr . 

]io;';  es.sion  of  the  I  lov .  .  Ilt.letl  I  alltr  the  w.at. 

,1.1,.  f,u-  '"i'liat  is  bf  i  aiise  Hie  iiow  ,  rs  of  Hic  Gov- - - 


.1  l..'l',l‘I..S|l' 

'  T  '.'.‘iP 
'i  lls.ji,;. 


,l(il.2.’)(i'  1,142,3.39 


1 1  l.'-l|■. 

1  i.;..vjs 

97,789 

i;;i  D7 

l.ll.’.sT’ 

i,2r)'t.  !s;ij 

1,249,301 

l.’,'''.’2 

1  t.rOT.ti 

10.7'.':; 

10,905 

I7.:'7ii 

'JKI 

;jt'i.s'Mt| 

34,360 

s  I  .'i7 

ii..'i7s 

1,787 

was  strongly  deprecated 
at  the  time. 


CHly  Really  Investing 

G.,  Montkk.vi,;  The  last  finotation  we  I 
have  record  of  for  City  ilealty  Investnien'  j 
t'omiiany  Imnds  was  lifty.  '  though  this  I 


sea  atul  all  tiuil  thf-rein  i«-  wi!l  proli.  t  us 
from  all  ill!  In  all  reverence,  wc  do  nt.i 
reeon.mend  you  lo  trust  to  Him  t'j  |irotect 
you  from  the  wile.s  at  the  fruithiiui  promotiT.  i 
In  matters  of  linaiieu  He  hel[>s  those  w  lio  , 
helj)  themselves,  and  one  of  the  best  wavs' 
of  helping  yourself  iu  investment  is  to  hav. 


secure  thi'  nanifs  ol  the  company's  dir.-.-tnrs.  i 
The  annual  merting  will  be  held  within  the  I  <  .  I*.  K. 
next  fortnight,  when,  no  bomit.  the  positaui  I  ..'.tvi.-i 
of  the  comi.any  will  be  e.\p!a:nei!  to  the  i 
stockholders.  I.ossi  bill  tie- 


(  .  I*.  K..  s.  P..  I  .  P.,  and  I  .  >.  >H  el 

yt.xTVKio  Kkapkr.  In  reftrcr.ee  to  ti. 


yt.XTVKIo  lUiAPKR.  In  reftrcr.ee  to  tilt'  i, I 
jtossibilit  ie-  of  .‘-'outhern  I'.tcilic.  Fiu.ml., 
I’acili,'  anti  F.  S.  Steel  Commoti.  as  spectila- 
^  .lions  the  best  informed  o|)inioiis  0)1  till' street  ; 

Demoiisl  ra  I  ion  I  ianlatlon  4  onipany  look  u  jion  all  three  stocks  as  being  verv  good  ^ 

H.  C'..  Fort  AA  III  lAM.  0\T.  I'ruit  lands  railway 

on  which  the  sellers  undertake  to  ilo  the  ,  stocks  are  consiiiered  totlay  to  lie  on  ;i  pc,  n  . 
preliminary  orchard  work  for  a  ca.sh  iittvment  fhiiormal  earning 

per  annum  are  on  the  list  of  danger-'-ignals  power  of  hteel  common  the  stock  is  consi'li-r- | 
of  every  well-informed  investor  and  every  <’d  to  have  remarkahle  possibilities.  (■  I'.!l,.|) 
sincere  adviser  of  investors,  A\  e  bate  to  as  "good  as  gold"  as  an  invest- j 

throw  cold  water  on  the  rosv  hojies  inculcated  'iA  current  levels. 

by  so  glowing  a  prospectus  as  that  of  the  have  no  pronounced  view-i'oint  on 

Demonstration  Plantation  Comitanv.  with  .’Alines  stock  as  a  siceculaf iv  e  buy." 

its  apostrophic  "Hehnld  the  sublimity  and  _  _ _ 

grandeur  ol  the  deep  blue  sea.  w  hose  gigantic  i 

billows  roll  ever  on  but  we  simply  have  to  I  .Ntw  A'ork-  IF  B.  Bennett.  .AM’  ,  of  i  ai 

e-ver'^nn 'eifh^ci'o^p  ‘Aue  'bing  that  roils,  ._;ary  has  hern  eleetdl  a  inemlu  r  of  il- 

ever  on  with  an  assurance,  if  nor  a  sublimitv.  • 

compartible  to  that  of  the  deett  blue  sea.  and  'heard  of  Dirortors  of  the  Mefiopohitin  I. to 
that  is  t he  itromoter  of  devices  for  sefiarat mg  Insuriipi  e  ('nnipan.'.  He  siiccecd,'  .'■'ir  vv  i- 
the  unwary  from  their  moiu  y,  and  one  of  i  ham  .viat  K(  n/io  who  dii  liiifil  ;;  r' ii  unii  ti¬ 
the  most  lavored  ol  these  devices  is  fruit-  lion. 


d i  \  ii|i-iui-.  ! or  1 .11  I  i \  e  tmd  a  tea  I f  V I  it  r  ocrioil  I  c  1  itim  n '  h.i \  c  la  c  it  c\ luius l  ctl  it'  i  c;  tti  i1  lo 

•  mlin.;;  .lu'i.  P't''.  wci  -  .'f  I  oTj,  1 1, ).  ,,|-  imliliis  matiei."  Mr.  'la.  ban  rrpli-d. 

.■:nni,ai  aver,i;:<  of  .<t!i  I."::'',  Tbe  best  .viaij  lb'  !".|uai((I  Hat.  in  hi.;  (.;union.  free 
lor  t  Iu  <  'mpan.'  w  ti  ■  t'llt  win  it  loo'.i  pc  I  wlieat  voiild  l•lHatn  only  diirin's  Itie  ju  riod 
was  I  arneil  on  ilu  t.rcfi'rr-.'il  anil  -’.bl  p  .■  I  Hiat  ttie  AA'tii'  Measures  .Ait  is  in  forei'.  I  let' 
on  the  t  (iieonon.  .No'liing  wtis  ctirned  on  ilu  Gov e-rnnu-ni .  btul  P  in"  tub  d  to  make  it 
I'omiiion  or  lu  ifiii.  d  in  I'Hg  Iml  in  Ibl'lj  pi'rman-'  iu.  wotHil  litiv.  lal. cn  aeiion  unilci' 
|■,■ll■uillas  on  11  1'  pci-r  si-i  f|  (qnalled  i:.;ti;  )...  Mhc  Gut.lonn  Ai  l 
Till-  vi-ai.  PHI  and  I'H.'i  were  P  tin  .vttir.-.  Fiilllii  Ned  I.eviiKe  II. 

lint  in.a  llu-  f'Uim  r  omy  L’.Tk  p.e.  lieing '  'J'lu  iioini  it  of  lonsimitthlc  inl<  i.'!i  bc- 

liiiiiiii  in  llu-  pi  '  f.  rri  (I  and  in  the  Ititii  i  cansi  ,  as  .--'atef!  last  v.ti't.  il  would  l.e  prttc- 

3  I  |i  c.  'Tlicvi.:!  i-mli'ig  .lune  ;;o,  PHli.  wt.c  lictilly  iiiiiiossiidi  |/)i  ;  itlui  pejitical  party 

Hu  nr\t  t.i  ;,t’  afii  1-  PHI.  T..A7  p.e.  liemg  fi  re  vokc  tiu  Fnc  V.  tu  tH  Mctisnie  if  a  vole 

caiiod  on  111.  I''  !'<  1  ri  (]  a:-il  tutirlv  otic  liall  of  the  House  wife  nrctsstiry  lo  ilo  so  or 

I'f  r  t  ent,  on  th,  coiniirm.  I  t.e  net  profi*;  |  ev- ii  a  .--p  cinl  itecision  ol  the  Governoi- 

iluriiig  Hu'  foti)ojng  p(  i  iofi  were  ."t  Pui.'.t.'-’ '  t'D  net  al-m  <  i.ii"  il.  but  if  Hie  iivii'.Hon  to 
shot'  of  p;  I  .1  i.ivideml  reti.iii  i-nit  111-,  'till-  oiil  dii'.v  is  tiniomalic  it  mi'lii  In  ]ioliij- 

.\  slif.l'.i  flini.v  occurred  in  ilie  eoninion  .  callv  safe  :o  It  I  it  take  i  ffeci  iliouali  even 


eivideml  reti.iii  i-nit  111-, 
oceiirred  in  ilie  eoninion 


loniptiii.v  on  till-  Toi'otilo  Situ  I;  '  iiij;t  is  t  xH-  luely  donblliil. 


I'vcii.'inpe  a  stoii  liuie  n'-,o,  tint  Hii;:  iie'ii.il, 
o;o  w  licii  lb*  I'l  poi'l  Hull  tl  stih  ■  of  Hie  i 'U. 
I'.'iii.v  lo  OIK  of  Ibe  imlii  eori|it.!ii(..-  wliua 
lias  reel  iiH.v  in  ioyi  il  iihenonii  nti  1  etii  iun;;.  I 
)U'o\  I  u  lo  be  nnfonnd-L'd.  | 

DOMINION  IJNEN.S. 


vtew-i'nint  on 
ativ  e  luiy." 


An  <  ■  ceileni  I  t  port  is  lutide  t.y  Dominion 
l.iU' "s,  i.uuiiei).  for  Hu-  veiir  PH»;.  Ftirn- 
II' pi  ovulid  for  Itie  (i.-i;.  nii  ni  of  tlie  I'ci;- 
■  lui  lU'i*'  rn-d  7  p.'-  dividend,  loialling  *1'-- 
Pr;.  Ibe  wi  iirrr  off  of  .s:;,0!;7  of  lb  ferreii  tiiid 
oi-,-_aii iziii -oil  I  Ytirnses.  tlie  .addilion  of  .‘?7.- 
fiv  lo  eoa'mtuni  i  eYf.i-\i,  and  Hie  ineri  a  ' 
ol  the  iiiolii  biiianie  b\  .^I'.olk.  |l  is  fill- 
Hu  r  iOi'li  d.  on  Hie  best  antiiori:.' ,  Huii 
laininc-  in  tbe  first  quarter  of  1!H7  bav 
tufti  more  than  i"  ice,  in  e.ver-ss  of  ihesanu- 
l.fri'id  ill  P'lb,  'Tli-;  figuies  are  as  foU 


'Tlie  e;.tu  I  force  of  the  A\  ar  Measnre.s  ,-Ai  t  Hlacwherc .  '  sii  .VH 

has  til  till  tour;-  lici  n  a  matter  of  some  nn-  Oyrrd'je . 

cirliiint.v.  P  wilt  l-e  iinuinb-  iid  Hial  llie  ,  -  — 

!  G.overnnu  lit.  wltib-  not  tuliuiltinK  llu  ilie-  Total  Loans  . 1  ‘ii.I  'HI  b 

I  utility  (under  ibis  .Ai  1 1  of  Hie  excess  issue  of  Ratio  Loa.ns  to  Deposits . |  PM  J'.i  ,  -i 

!  p'uninion  notes  in  IbH  Ituiiipht  it  advisabie  - 

;  to  s<’eiire  an  Act.  of  liuh  innity  after  tfie 
j  event  iii  oi  lier  lliat  Hit  re  miglit  be  no  qiies- 

: . . Mainly  Aboi 

I  EQI  IT  ABI.E  TAXES?  _ _ 

j  I"  “  Rioruon  Pulp- -The  announeement  ol 

,  Fditor  l-'inancial  limes;  the  Government’s  new  surtax  on  corporation 

■  .<11':  In  re  War  Profits  Ta.x,  wh.v  slioiild  profits  had  a  decidedly  atlverse  effeci  on 

j  'Ir.  .lom  ;■  wiili  a  rapifal  of  ?  t!i.!ibb.bt',  tnttk-  only  two  listed  stocks.,  one  listed  on  llu 
I  in:-  |irrbaiis  a  prf.-lii  ■'if  .^.AOo.oOo,  not  pay  a  Montreal  exchange,  the  other  in  'Toronto 
'  I  IP  of  taxis,  wbili  bis  neiulilior  Air.  .SniiHi,  Riordon  I’ulji  and  Paper  dei'linetl  at  the  new- 
w  hu.'-e  I  atiiitil  is  S.io. 'Mill  anil  w  bo  only  makes  to  108.  a  loss  of  l.'j  (loints  or  ii  los:t  of  !! 
.tgu  uiifi  lia-v  to  |iav  llu  flovernnient  ^b.:;;.'!?  (>oints  from  its  recent  high  of  127.  Holder; 

■I'liir:  mav  lie  nil  e.vacperated  ease  but  the  of  Riordon  stock  have  been  deeitlely  luilli-li 


Net  LiAniuTT . 

i(;ii;i'.iL' 

1  il(G..-.s 

1  ■.l.•>.s:;s 

l.:i'i:',.‘.ll 

1,2I''.79I 

1,202,349 

Available  Reserve 

.specie . 

Doiiiinion  Notes  . 

1  i:i7.l(i’ 

1,7. 1.H 

1  12. 27-' 

♦  .h.:;7:^ 
I.M.JO.. 

'■''■'77, 
I.'eK.  IHT 

l'l."..ll<  1 

1:17.  lilt 

I  66,125 

1  13S,7'28 

.''urp.  m  Gen.  Gold  Res . 

i.Ti;:: 

.1 

v».; 

.'I. NS- 

• 

3,463 

.Net  foreign  balance . 

('.1.21.’ 

.ss  j:;'' 

SI  1. 72  b 

I2..S22 

.14,616 

Foreign  Gall . 

bd.oi: 

It, 2.:;  17 

1  II.S'IO 

l.l'i.lKb 

lol.o.'t'l 

89,891 

Total  avail,  reserve . 

■t.';7.i.'i'' 

i;',0,2H 

!:,l  :'77 

•l.jl.-'l.’eO 

.•{,■.1.102 

i  .332,72.3 

Reservk.  Ratio  . 1 

‘..'7 

nr  , 

IS' , 

2s  St !'  ; 

1  27.CTOJ 

Supplementary 

fTeset  ve 

Gunadiiin  call  loans . 1 

7i;.  i7‘i 

■4  ^.7‘  7 

'-I.7D 

SI  ’M'.i 

(IS,  21.''' 

67,593 

Securities . 1 

.'(.■'1.201 

.  ..1" 

1  II 

1 12  Is.-. 

I1l..'j.'-12j 

111,019 

Total  Siipplement.'irv .  ' 

127. O'" 

121  :.o., 

III.; 

221  i:(t 

1s2..‘.77I 

178.611 

Loans 

( '.'inniia.  Dominion .  1 

1 .  1  . 

12.0111 

7).(UM»j 

.5.000 

Ganuda,  General . 

.si;(.o.',  1 

si.;.:;oi 

770, 1  10 

7r.(t  sr;i 

7ii'.'.  lie.'] 

771,635 

( 'ariada,  Mnnici|ial .  1 

s7'' 

20  12 1 

;;s.oT' 

■11  ■2'2T 

38,438 

Gannd!i,  Provincial . ! 

•J  7:;'i 

1  2s2 

.(..'ll 

2.'.'.7 1 

'•s,-,| 

12,986 

Flscwherc .  ' 

s:t 

Sel  'eV 

7i.'  7ni*i 

.■'tl.loo 

-11,7  l(l| 

43,661 

( iTcrd'ie . 

e  -  7:h 

i..'.ii.:' 

6,758 

Total  Loans  . 1 

‘111 I  1 1 

1*.;:;  ou 

'nTJ.'*'  , 

S7  t.oos 

S72.7I9 

878,478 

IlA  no  Loa.ns  to  Deposits . | 

1,1 1  2'.!'  , 

.'>**.7J 

I'l  DJit 

. OH  ,  , 

7 1  ’.HI' ;  1 

79.89% 

Mainly  About  Securities  j 

Riordon  Pulp-  -The  announeement  of  I’u  i  lib  lu-m  Steel  is  earning  its  entire  year’s 
the  Government’s  new  surtax  on  corporation  i.'ividi-nd  of  -iHO  a  sliare,  two  and  a  half 
t'roflts  bad  a  decidedly  atlverse  tdleci  ou  limes  over  in  the  t'lrst.  tpiarter. 


We  Own  and  Offer 


Security. 

Rate. 

Mafiirily. 

TfcM. 

rn  v  01  TORONTO  . 

f 

IlHs 

.5,10" 

f  ITV  flF  MOM  RL  \I . 

6 

19.Vt 

,7’z'. 

(  ITV  OF  1  OnO.MON  . .  .  . 

Ga 

19:i'» 

r.G 

1  i  ry  AviMivni; 

•■>’2 

1919 

TOAAX  or  OIMI.T.I4 

19‘2'2 

T03VX  or  orN-wn  iT,  . 

•>^2 

1920 

,*i  1 2  ^ 

AVGI.O.l  RFM  11  U  \  R  LO  . 

•5 

1920 

T'rUr»  r 
nppliraT.j 

Ri  ssrw  t.OVLRNML.NT . 

1926 

I  vrrr  D  Rivt.noAf  of  (.rk.at  brii  ai> 

\Mt  IRFI  \M» . 

••5 ’a 

(1918 

(1919 

do. 

I  prf.-lii  /if  .^.Aoo.'iOn,  not  pay  a  Montreal  exchangi',  the  other  in  'Toronto.  I!i;tiii  i:mi:'i  ‘‘i;  ’  Stock.  Tlie  new’ stock 
wbili  bis  neiulibor  Air.  .SniiHi,  Riordon  I’ulji  and  Paper  dei'linetl  at  the  news  jof  llu-  H.-t  lili-liem  Steci  Co.,  Bethlehem  “B”, 
is  S.iO.iMMi  ami  w  bo  only  makes  to  108.  a  loss  of  l.'j  (loints  or  :i  loss  of  Piiw  liicli  hes  no  voting  iirivilege,  was  under 

,  pay  llu  fbivernnient  ?;i.:;7.7?  (>oints  from  its  recent  high  of  127.  Holder;:  I  jircsstir.'  . . iitly  and  old  around  117,  a  loss 

”'l'liis  mav  lie  .nil  r.vacperated  ease  but  the  of  Riordon  stock  have  been  ileeitlely  luilli'li  |  of  !u  arly  27  point:  in  a  month.  The  old 
tuinciide  ■iiuilir'i  in  m.nny  inslanee"  ,  lately  in  regard  to  the  earning  itowi-r  of  thi-|  '•locl.,  with  voting  power,  was  not  so  active. 

■  It  is  draw  mu  a  li.rring  across  llie  trait  (o'  '''’'VPny  next  year  and  the  fall  ^  In  . .  quarter-  Hu-  .selling  was  believed  to 

,,  ,,  ^  in  tno  .stork  has  presumably  bnn  a  rctU’<  •  }.•*  iluu  to  ofloriiu^'  by  huavy  holaers  of  the 

' '  '  ..  it.t'  '  I,  ’  I,..'.  t'DR  of  the  market’s  feeling  tiiat  ilic  new  |  stock,  wlio  acquirid  it  in  tlie  distribution, 

.lie  (.iiieq  upon  'i  ji.n}  aige  t^xes  would  make  a  rather  large  liole  in  t  lie  i  ami  lieing  commiti-d  Iteavily  in  other  directions 
us  t.nx  whose  b'l- iness  nuJ'-'h  earnings.  were  forced  to  let  go  to  protect  their  position. 


nD5r*v4' 


I  <  all  lljo  t.i  '.  OU':*  on  war  protifr,  as  niany 
_  ^  '  I  lirni.s  to  day  :iie  called  upon  t'l  ji.t}'  large 

i<:.'>*i  i  ainonnts  on  Hus  tax  whose  bti:  iness  is  much 
'•"'"I  less  than  before  the  war.  AA'liy  should  Hie 
ii.s'.i  mei-ihani,  whose  rliiMiy  and  diligence  have 
vorkcft  lit)  a  tuisiness,  be  pinalizcd?  fs 
Q  uci  iliere  any  good  reason  vvb.v  lawyers,  doe- 


were  forced  to  let  go  lo  protect  their  position. 

-  'Tlie  compitny  expects  to  obtain  a  vast 

Rt;.‘5SELL  Motor— The  chief  Toronto!  amount  of  War  and  Navy  Department  busi- 
Kiork  to  ufTer  from  the  P.xress  Profits  T;i\!  puun  as  were  obtain- 

announ<’f*mpnt  was  Uussfll  Motor,  \vbi»  h  i  ntfb-  'indf  r  tiu'  rontrauts  with  Great  Britain^ 
1  nrpfprrpff  jtnfl  Q  o?i  f'r»YYimf>ti-  1  aji*.  tbo  MOW  sill'll  roMtrautS  Will  alsO  bc  OH  & 


riill  partirnlars  on  Applications 


MacDONALD,  BULLOCK  &  COMPANY 


Phone— Adel.  1700 


TORONTO  STOCK  EXCHANGE  BUILDING 

1700  TORONTO 


i’rrv.  lialifnrr.. 

1:;  1110 

;  iiurpiuH  . 

20.22s 

.ASkfTS 

K  PI 

I'O.',  Aij 

• 

1  a'ih  . 

.  ... 

.\CCT8.  Kdg 

ln\entorio8..  .  . 

.  ,  J  4N,l*f*7 

loo.io:> 

I'.K-M-.  Ilif- 

■i‘j  t 

o*>9 

.‘.'tpr.i  al  .  . 

Plant  , 

3  49.T09 

... 

. “ 

20.000 

I)p'.  (-ht.riJf-. 

.  TOO 

t.,009 

bt-llli  i;  l.xp.  i>u<> 

.•.96.0)  i 

:;92,*;40  2 

caitv  totp.l. 

1.1.4  Hli.lTIES 

Fa’  ahV 

T  -174 

P.ank  Lfan. 

.  2fc.OOO 

26.072 

\\  atje-.  a'-'-;:'..  . . 

.  aa-i 

194  . 

I'ffl.  st'ifk . 

.  2ii2,no') 

175,000  1 

(’urn.  «?tork  .... 

125,000  1 

SupppDsF  Acrt..  . 

455  .  . 

insFr.Y . 

.  r.0,04  J 

2,S.(I32  . 

P.  A*  I  Ba’anri*. 

.  2;i.22S 

Ft.OOU  .. 

j'-o’.-.  >  irplu*  .  . 

.  X,7:jS 

14,138 

tors.  el-'.,  whose  in<  ome,s  .ire  much  greater  7  points  on  preferred  an<i  !i  on  common.  ;  new  shell  eontr 

than  that  of  the  merchant  who  risks  his  This  company  is  believed  to  be  piling  up  I  I'"''"'  smaller  profits, 
capital  and  gives  all  ids  time  In  his  ieii.sincss,  great  profits.  Tlie  decline  is  likely  to  lu’i  - 


capital  and  gives  all  Ids  time  In  his  hii.sincss,  great  profits.  Tlie  decline  is  likely  to  In’! 
slioiild  be  allov.’-'’d  off  scot  free,  and  laugh  only  temporary,  as  the  stock  is  generally  1 
up  their  sleeves  at  the  poor  be'/jars  who  are  believed  to  have  an  intrinsic  value  consi'ler-j 
piiilctrd?  I  enclose  my  rani.  A'niira,  etc,  ably  above  the  price  at  whieh  it  is  selling.  ^ 


.Alnntical,  -April  ‘J'i. 


I  It  must  be  remembered  also  that  even  if  the 
I  exjiectations  of  those  who  look  to  the  Govern¬ 
ment  taxes  to  fall  rather  heavily  on  tin's' 
1  company  are  realized,  there  will  still  be  j 
-  sufficient  profit  left  over  to  afford  holders  a ' 
I  substantial  benefit.  I 


SPECIAL 


TG  TL\I\V  RIVER  I’l'LP  &  PAPER,  :  company  are  realized,  mere  win  sun  tee  | 

The  Ualny  River  T’ulp  an.I  Paper  Horn- '  o'’" 

:h:k7';  pany  has  secured  a  lirilish  Golumhia  extra- 1 _ 

provincial  ch.'irter  to  carry  on  business  as'  I 

"'■:i.i,  nianiifacfiirer.s  and  d-'’aUrs  la  logs,  lumber,  TooKE  Bros. — An  official  Is  quoted  as  I 
20,1-uu  timber,  etc.  'The  head  office  of  the  com-  saying:  “Our  two  local  factories,  as  well  asj 
:  ■  pany  is  at  Dovir.  Delaware.  r.S.A.,  and  the  Lachine  factory,  have  been  working, 

- provincial  office  Is  at  222  Standard  ;  to  utmost  capacity.  In  fact,  we  have  had  to  1 

litillrting.  Ha.itings  Street.  Vancouver,  B.r, ,  “  quantity  of  work  out  as  a  result 

The  c'-pital  stock  is  n.ooo.noo.  of  "Ot  being  able  to  handle  it  at  our  own 

g -.4.'.  A  A-'  A-  1.  1  .  .  i  r,  ,  .  shops.  I  am  not  in  a  position  to  give  any 

•'  despatch  fays;  Rdberf  j  at  present,  but  I  can  confidently  say 

nn  of  l-d  Broi-idway,  has  been  elected  |  the  financial  statement  for  the  fiscal 

"i  uO'i  of  the  Rainy  River  I’lilp  &  Paper  year  ending  with  the  close  of  next  month  will 

.  f'dinpan.v.  The  plants  of  the  company  arc  be  highly  satisfactory.” 

.  located  at  Port.  ATetlnn.  British  <’ dtimbla.  ■  - - 

it.iss  '’'Dhpany  niannfactnrrr.s  kraft  pulp  and  Bethlehem  Steel. — During  the  fir.s*- 
paper.  I  quarter  of  1917  the  earnings  of  the  Bethle- i 

_ ■  I  —  '  hem  Steel  Company  ran  close  to  $17,000,000,  j 

according  to  a  New  York  report.  Allowing  ! 
for  possible  war  taxes  it  is  thought  the  com¬ 
pany  will  have  available  fo/  dividends  as 
the  result  of  the  first  quarter’s  busine.ss 
about  $16,000,000.  With  the  deduction  of  the 
regular  preferred  dividend  the  balance  avail¬ 
able  for  the  common  would  thus  be  $14,500,- 
000,  an  amount  which  would  be  equal  to 
$24.92  pet,  share  or  $99.68  per  share  per 
year,  if  nhese  calculationa  are  correct, 


undoubtedly 

ENTLEMEN 


Tills  paper  costs  $3  a  year,  post  free. 

j  New 
War  Loan 


If  you  have  not 
obtained  as  much  of 
tlic  new  AVar  Ixwin  as 
you  desire  It  will  bo 
advisable  for  you  to 
place  your  order  as 
soon  as  pos.'lble.  We 
shall  be  glad  to  fill 
it  at  the  lowest  mar¬ 
ket  price. 


R.A.  DALY&CO. 

LAMk  Ulf  .\UV'.4  SCOTIA  BUta. 

TORONTO 


/ 


WEST’S  FARMERS 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  APRIL  28,  1917. 


LATEST  ENGLISH  QUOTATIONS  |iTHE  “DRF  HOTEL 


nitiTisn  fTNiJS 


FOUTICALENDS 


Extroinist  Demands  of  New  Society, 
Which  Appears  1o  Have  Originated 
in  the  Slates — Free  Trade,  Nation¬ 
al  Cnrrcncy.  National  Banking  and 
a  T-ot  of  Other  Doctrines  Are  Ad- 
voc^>  ted — Mel  hod  Employed. 


Til''  sncrinl  <  (111  ■.  :-iv'iulf'nt  of  Iho  Toronto 
Glolip.  Mr.  Noriii:;n  Lambert,  lias  latrly  sont 
tlir  fc'llo’.v  ins  iniriTstiu'^  rlrspatcli  from  Ho- 
rina : 

A  now  poliiic'-l  iiiovfiii-Piit  of  oonsidcr- 
nblc  iiniKii  l.as  arisoii  in  tlu'  West  un¬ 
der  the  iiatno  of  flic  I'arincrs’  Non- 

pnrti.san  T.caKUo  of  Canad:'.  Its  scope 
has  I'ccn  limit:  d  so  far  in  this 
country  to  flic  rroiinccs  of  Saskat¬ 
chewan  and  .vll  1  ria,  iml  if,  asjiiio.s  to  an 
iufliieiu'c  nvir  tin'  v.liolo  Dominion.  Aided 
by  a  most  infreiiious  inciliod  of  cnlistins 
followers.  Ibis  f.rgaiiization  williin  a  f-cw 
months  tiae  Li.iiieil  in  rizi'  and  strength  like 
a  rapirily-i!i(  rta'-iiig  tiiov.  iiall  rolling  down 
hill.  O'. 01  ihrei'  iiionsaml  iiioiiibers  have 
been  enrol!..il  in  S:'rl':al(liewaii,  where  the 
movomc'iil  was  litsi  in.  roiinced.  In  Alberta 
a  strong  fmi''  of  fti  giuiisi'.'s  is  now  busil.v 
eiigag:'d  in  )iion;')li;i,i.';  ibe  iiiieresis  of  fins 
new  van.se.  Witli  ibe  aounisitioii  of  niaii.i 
jiroinimn'  n"  s  in  bieb  i’roviiiee.s  Ibe  i'iii-| 
incrs’  .\oni,;'i  ti  an  l.i  agne  is  beginning  to 
attract  gt ;:( oal  titieiiiion  tlironglioul  th" 
West.  'I'l'.c  <  Api  o.-sed  intention  td  tiie 
League  to  idate  s't.oeial  eandiflatos  in  tin' 
field  at  llie  ne';i  I’ro. iin  iti t  elections  in  Sas- j 
katcliewtin  a.i'l  Albeiia  ba.;  laid  the  effect  I 
of  stinmlatlng  iIk'  iiileresi  of  more  Ilian  one, 
P'jlitieian. 

\  llinlie::l  Tropneandn. 

The  I'Mi  in'  r:  '  .\onparl  i.sati  League  is  cs- 
jieeiaily  iii'oi'.rt ing  in  thtit  it  realij  lopie- 
sents  the  on  .'ii.  ion  of  a  vs'i  y  radical  pro- 
pa.ganda  v.  I.ic  ii  o;  iyinaied  in  ibe  Stale  of 
North  O.'.Uoia  I'.vo  ago.  'I’hero  it  has 

licoii  vny  .siireo.s.'^  fill.  Wit  bin  a  reiiiarkalily 
short  i^rrioii  It  gamed  ti  niembersliii*  ot  tl.»,- 
000  and  wbeii  the  Stale  <  leelions  were  held, 
about  it  'lar  ag'*.  <\e.l<d  its  i.ower  in  eleil- 
ing  lh-2  (im.  cnii.r  and  r.oenrin.g  control  of 
the  L(  Li.dati'ii'.  Tin  r.ame  prograiiiiiie  ot 
reform  v.liicb  v.'is  nig.  d  in  .\oitb  Dakota  i.s 
now  being  f  '  d  p.  ac  iea I ly  in  lolo  to  at¬ 
tract  adlioioiiO',  in  (’.uoi'ia.  .\  man  I’aiimd 
ft  i:  ['eight,  one  of  III  '  original  ]>iomolers 
nr  the  .'•■arm.r:  ’  .'imiiiail is.iii  League  in  the 
I'liiled  S'a'oS,  oai.ie  I'l  ['askaleliewan  lal<' 
last  year.  ;ind  m.uK'  hi.s  headuntii  toi  f.  at 
Swift  (''.iri'.ni.  i-rom  ttuu  point  he  preaeli- 
rd  tils  g'lspc  I  of  !  I'in  alism,  and  wain  many 
intcrr.ted  followers.  Mis  d'letriiie  ap¬ 
pealed  parlienl.il  I,  to  In  '  larmers  who  bad 
migrr.lfd  to  iliis  side  of  the  line  from  the 
Dniled  Stall Dmii  it.  Sashait  hewiin  and 
AVoevla  the  .'.me;  o  ne.  't’Irr  s-i'i'ius  to  bii\e 
1I10  do.i'.ini'.'iug  ( U'iiieiil  in  Ibis 


Amount  or  j 
Issue 

1  INTEBFJT 

1  Due 

1  NAM 

E 

PrI'  es  j 

Yield 

1  £  ».  d. 

XlrcHEflT  &  [.AWEsr 
PiCICKs 

1917  j  1916 

£280,166,338 

5  Jgn.  5  April 

(’onroli . 

52)v-?«x 

4  15  3 

55*.  51’i  !  6D£.55', 

/:77.06R,813 

.o  .J»n.  .9  April 

I,ora!  lK3»ns  Sti 

3ck . 

.58«4  9'4xd 

i  5  19 

60!f  57'£j  78,'4-58'4 

X33, 900,000 

1  May  1  Nov. 

3  1 

Trans,  (iovt.  Gu; 

ar  by  lmp(io%*t 

1 

1 

Itnrt.  192.3-53 

61*4  -O'l' 

;  4  13  0 

GGI4  '.O’ 2;  88  G4 

£91,137,340 

h  Jan.  0  April 

n’j 

1 

India  Stork...  . 

61',-  ?4x(l 

5  8  G 

1 

1 

67  63  '  80  65', 

£)!>, 300,000  I  April,  Ort. 


?2(io,non,ooo 

£10,173,50.3 

£.1.3,0n,l3l 


£1,110,00(1 

1 

i  .April.  Kov. 

ri.IBKIO.i 

CM  10,000 
X1.',788,I7D 

.  Jan..  .Inly 

1  Jail.,  .luly 
'  M}.r.,  Sept. 

£1,500,000 

1  Jan.,  July 

T  12, 37:., (.01) 

1 

J  ,  A.,  J.,  G. 

.$;j,'J9J.Goo 

Jan.,  July 

£1,037  .:3G 

Jur.i',  DfC. 

$10,000,000 

•fan.,  July 

$1,G‘J8,000 

Jan.,  July 

$;;,19G,0()0 

l'„  M.,  A.,  N. 

*387,338 

.May,  Nov. 

:^7.000.(M;0 
.190(1,000  j 

Jan.,  Juno. 
.\pril,  Oct. 

$1  E3Hr>,700  1 

.1.,  .V.,  J.,  0. 

000 

1 

Jan  ,  July 

$i0 ’,.500,000 

1 

K.  M.,  A.,  N, 

J 10  000,000  ^ 

.1.,  A...I..  0. 

RG.OOO.OOO 

1 

Juno,  Imt. 

£Z2l.917  , 

I  03  1  x.|i  0  13  0  I 


,bezipn  e  tbi'  (hm'.ini'.'iug  (  leuieiii  lU  tms 
11101  omcni. 

I  niijlie  ti'  lie'd'i. 

A  niihiU''  ai'ii  t'ii  ''  ’'i  iticliod  of  oigan-  £-,01 

izatioii  bin;  b  '■  1  ."donle.i  by  llie  leaders  of 
the  rai.ner.,'  ..onioirli  ;.n  League.  'Ibe 
moniliei  I'liip  li  e  is  I  '.  in  .Norlli  D.ikola  it  j,,  ,( 
was  Sit.  Any  f;;rin-  r  may  In  eonie  an  organ¬ 
izer  if  bis  imnie  i;.  voin  iied  for  liy  any  oilier  j20,0( 
two  reiiiita'  Io  Tier:;om;.  Out  of  eaeli  fee  of 
5>]5  llie  e.rganizer  is  enlilbil  to  a  comiiiis- 
sioii  of  f  t.  'l  l",'  balane-;'  goes  into  Ibe  cell- 
tra!  fiiinl  at  S'.vili  I'nrreiii.  One  of  Ibe 

dcniiilid:;  iljnni  this  fund  is  r.iiide  b,v  a  small 
four-nil'  e  i.e  l;li'  itei'.'siianer  called  llie 
Nojiparlb  iui  Leader,  v.  bich  i;i  b'.'ing  publish - 
t'd  in  Sw  iii  (  111  rent  in;  llie  oftieial  organ  01  .ip,.|ai 
the  loa.r.ue.  'ibe  '■i:i':.!i,g  of  eiery  organ-  [-aiij;; 
izer  a  prefe.';- lui’a I  lu'iiiuoi IT  lias  given  a 
tr.meiKi'  imjn  ti..:  'be  ',io\enieul  lliii.. 

far.  and  i;'  prnbaini  1 1  - )iut"  iide  iii  11  greater 
deg,;  '  i''an  i'n  a'l'gl  piaiform  iiroimsed 
for  llie  rani'U.v  growi  i';  list  of  members.  ^  . 

livery  .\onpai  i  isan  LeiiMier,  if  I  -'  l  ares  to  '  ^ 

get  out  nml  Imnile,  ma;-  ea.sily  ciirii  eonsid-  •' 

crable  na.i'ey  while  (lie  work  of  erealilig 
bis  orgi'.ui/a ;  i'  :i  i  .  in  prn.gres:;.  ^,.^,^1 

S  'tne  of  ihe  .Miii'i.  sioii  e 


$|:l  .'iH.'i.lKIO 

jo.iion.niKi 

$1 1,1«'J,I100 

320,0(10,(1110 

$|0,2!I8.,I00 


C'AN.AOIAN  tiOVraVMENT  AND  RAIIAVAY  Si:<  rRITI»>. 

t  April,  Off.  4  Can  'Dorn,  of  roerl.  StorV,  ! 

;  Hofi.  i9i0-«n  1  V6  vx  i  ,  %  .in 

j  May,  Nov.  4'j  Can.  (l>om.  of  Bond;',  Tlod  j  j 

I  1 920-2 r»  91  "i  -1  K  G  ! 

Mar.,  Srpt.  fl  Can.  Noiih  Ry.  1st  Mlfj.  fVb.  |  j 

I  Stick  I95:t  ((iuer.  hj  iJom.  j  , 

j  of  Canada) .  I  *  lo  G  ' 

Juno.  Dec.  1  Can.  Nor.  Ry.  l?t  M*g.  Cons,  j 

f)cb,«».  19:t0  ((iuar.  by  .Man-  j 
itoba  Govt.'..  81-2  ^  1  18  G 

June,  Dec.  -1  (‘an.  Nor.  Ry.  4' o  IVrp.  t'ons.  I 

I  DM,.  SlooU .  '  ,54  B  '7  «  3 

May.  Nov.  ..  ('an.  Nor.  Ry.  VI  Inc.  ChargD  • 

I  Conv  Deb.  Slock.... .  I  38  40  ... 

June,  l>cc.  J',-  (  an.  Nor.  Ont.  Ry.  o'y.’n  Lsl  | 

'  Mort.  I)cb.  Stek.  1938  (Guar  | 

by  (lovt.  of  Ontario) .  j  GG  8  -  I  G 

Ap.'il.  Oct.  1  (it.  Nor.  Hy.  of  (\'in.  lat  Mrtfc:.  j 

Bonds,  1911-31  (Guar,  by  ; 

Can.  Nor.  Ry.) .  GO  2  I  0  IS  0 

J.,  A.,J.,0.  10  C.P.R.  Co.,  Shares .  1T2C  .lij  19  (F 

April,  Oct.  4  (M*.R.  4',r,  Non-('um.  pfd  .  .  71  5  .^  7  0' 

Jan.,  July  4  (  .I’.it.l' ^  I’prm.Con.DebStock  80  1  i  .*>  0  0 

1 _  _  ■  i 

STREET  RAIEU AYS.  EIC;nT  A\0  POtVER  <  OMP.4MKS. 


. .  I  R.<  .  KIcc.  Ry.  Co..  T.td  .  IWH. 

!  Ord. 

..  i  B  ^  ^  If'''.  Ry-  I’l'd.  Ord. 

•'»  i  M.C.  Kl#*c  Ry.  Cum.  IVrp.  ,»f<J  . 
4*4:  H.C.  Line.  Ky.  Berp.  ('on?.  Deb. 

!  Slock . 

4’i  Vancouver  Power  ('o.  4't*"D 

I  IVrp.  (iuar.  Deb.  S?.k.  ((iuar, 

j  by  th*'  B.C.  Klcc,  Ry.i 
V  Shawinigan  Water  ^  Power  Co. 

j  Com . 

ft  Shav/iniRan  Cons.,  IsL  Mort. 

I  Bonds,  B.t*d.  1931 . 

4C  ShawiniKan  Perp.  Cons.  Mort. 

I»eb.  Stk..  . . 

r>  Ccflars  Rapids  Mfg.  A.  Power 
Co.  .G' t.  Bonds.  . 
r»  Kaministirfuia  I*ower  Co.,  j' i, 
(iold  Bonds  1937 . 

7  Kaministiguia  Powv*r  (’o.,  Com¬ 

mon  Shares . 

4',*  Tor.  Power  Co.,  Cons. 

Guar.  Deb.  Stk.. 

8  WinnipciC  I  U*c.  Ry.  (  d.  com  rUk. 
4’^  Winnipo*;  Klee.  Ry.  Co.  I'-,'*, 

Perp.  Cons.  Deb . 

7  Cf'ns  (ias.,  Klee.  I.ipht  A  Power 
(  n.  of  Baltimore,  4*oiti.  stk  .  . 
4*3  Cons.  (ias.  h.b  c.  IjI.  A*  Power, 
(ien.  Mt.  Ibis.  I9.3r>  . 

4  Brazilian  Trar.  Kl.  ^  PoE\'»r 

(a).  Com . 

G  Brazilian  Trac.  !,t.  tW  Power  Co. 

I  ti*  ,  (  um.  (  onv.  pfd . 

!  Sao  Paulo  Tram.,  I./t.  A-  Power 
I  (  o.  tsi  Mort.  Debs.  1929 
Sao  Paulo  Tiam  5' I'erp.  Cons. 
Deb.  SlV... 

0  Rio  fie  Janiero  Tram.,  I.ij?bl.  vC 
!  Pow.  Co.,  .%■  ^  l;iv,  Mort.  Gold, 

j  Htur. . 

Rio  dr. Janeiro  Tram  Et.  Pow  ( 'o. 
GO-yr.  Mort.  Bonds  19.S8  .  .. 

5  Suf»  Paiib»  Klee.  Co.,  1st  .Mort. 

Bonds  19G2  . . 

Mex.  I.t./,'  Pow.  Co.,cf»m  .... 
Mex.  l.t.ii  Pow.  (d.  7'7  ,  p*.d 
Mex.  Et.  »£  Pj’v  Co.,  Gd  Int 
Mort.  Cold  Bonds,  PJd  I.  .  .  . 

Mex.  Trait).  Co.,  com .  . 

Mex.  Tram.  Co.,  Gen.  Cons.  1st 

Mort.  Gold  Bonds,  19.GG . 

Mex.  Tram.  Co.  G' ;  fi(t-\ear 
.Mort.  Bonds  1959 . 


NOT  A  FAILURE 
AS  PROFTT  MAKER 


The  Bar-less  Hotel  Has  Revenue 
Sources  to  Compensate  For  Loss  of 
fJfjuor  Trade — Some  “Dry”  Houses 
Would  Not  Revert  to  Bar  Business, 
l?ut  Would  Serve  in  Rooms  and  on 
Dining  Table. 


Tlir  riup.stion  of  prohibition  in  its  relation 
!()  bofpl  profits  has  been  givcti  a  great  d'Cal 
of  attention  In  Canada  and  the  United  States 
(luring  the  past  year,  and  it  would  now;  ap- 
i)(  ar,  from  the  evidence  gathered  by  experts,  1 
(hat  apart  from  the  temporary  profit  loss  the 
r Killings  of  the  hotels  have  not  seriously 
ii(  ('ll  iiiipuirod. 

The  Financial  Tinws  has  Ticcn  enabled 
to  seeurc  some  intere.sling  data  on  this  iin- 
I'mirint  question,  which  we  present  to  our 

I  ( iidei'S. 

(Jiie  boK'l  proprietor  in  Oniai'io  writ-es 
"l!iisiness  kei  iis  fairly  good  in  Toronto,  and  j 
v  bile  the  loss  of  the  bar  was  quite  a  finaii- j 
rial  blow,  we  have  managed  to  ehangej 
U/iiigs  round,  and  I  am  jileased  do  say  that  I 

mir  bar.  iimf:'r  tcmperanco  conditions,  is;  — 

;i;ii\i;i;',  moiRy  even  this  early  in  Ihe  game  |  ~ 

I  (  '■.(leet  ibi:-;  I  'lmmer  that  wo  will  be  doingi^uie  ju  piare,  special  privileges  to  enaldc 
a  ;;|il''ndid  bii';.iii''ss  in  that  department  with  I  the  supply  of  refresh m<  !;i;'  to  Imiia  fide 


mOHEY  Pv^AKES  MONEY 


Don’t  keep  that  few  hundred  dollars 
on  “check”  in  an  account  earning  no 
interest,  or  only  a  paltry  3%. 

Invest  it  in  a  S''^  Debenture  of  the 
Standard  Reliance  Mortgage  Corpora- 

tiCn. 

'rhousands  of  farnrtera  and  townspeople 
an*  lietdera  of  our  Debentures. 

And  never  a  ceat  of  their  money  has  teea  lost 

A  $1000  Debenture  at  5%  for  five  years 
pays  $280  la  Interest,  or  28%  gain.  It  is 
one  of  the  safest,  if  not  the  safest,  in.- 
vestment.  The  debentures  are  Issued  In 
sums  of  $100  and  upwards.  Interest  is 
payable  in  cash  at  your  local  bank. 


W'fiuldn  i  jou  like  to  lavet  y»ur  nanty  t*  aara 
equ.l  profits?  Alrifhtthan— -writalaranrbaak- 
let  about  Pinlits  and  Savinss,  It  tclla  yaa  baw 
to  ret  far  yaur  aavlncs  lastaad  af  3%. 


STAMARD.  RELIANCE; 
HPi^GE  'CORPORATION  . 

md  bfftCB  $Z:8B  HingSf.€  toronfoA 


Branch  OHIcas:' 

AYR  BROCKVILLE  CHATHAM 
tLHIRA  HEW  HAMBURB 


ii'mTicraiK  f  (Iriiik.-.,  sfirla  foun'ain,  ote." 


;up:-ts.  .s'lcii  .3:^  the  l.3ii'r  iiifiy 


('iirif)iis  development  in  regard  to  this  |  be  aecustmiied  to  in  tbeir  o'.v  n  imiii' 

I'K  1 1 ieiibir  bo!('l  is  the  extraordinary  in-|  'fb.:  above  opiiiimis.  gailKi'd  from  :i  great 
(■((', 'i;;(  ill  the  bu.uiiess  of  the  luncheon  rooni.jnianj  soiirce.i  show,  liowcifr.  tbai  fiom  the 
all  iiK'ifase  of  on-'a  hundred  per  cent.,  sineci  point  of  view  of  eapiial  invesliiu  riLs  the 
iiic  elo.'in.gof  (Jie  bar,  indicating,  as  oar  eor- I  "dry"  hotel  may  be  made  as  profiialde  a? 
rt  ;.,poii(!eni  suggests,  that  people,  if  provided  I  fho.se  who  enjoy  thv'  privilege;,  of  a  li(|Uor 
'A'iili  lu'oiier  dining  room  service,  at  a  I  jit-t.pse. 


DIVIDEND  NOTICES _ 

ANACA  CEMEM  COMPANY, 

Linm  i>. 

rRT-:n':RRi:D  ?hareiioldi:k?. 


IllYIPEMt  .No.  2!>. 


It  3  I  |;JY  127 


•fiise.  I  NOTIUE:  is  DTCREDY  r,IVl-:N  that  a  divl- 

Kusonable  price,  "vvill  take  up  the  habit  of  ' _ _ _  |  derid  of  I-'.'’;-  for  the  three  months  ending 

•  aiiiig  at  the  point  where  they  left  gff  the  CWT  STUr  THOSF  I  \UVI  KS.  ^lardi  :Dst.  ltd?,  being  at  the  rate  of  T^r 
di  (liking  liubii."  '  ‘  ,  .  *  ’  I'ti'  annum  on  the  paid  up  Preference  Stock 

,  ,, ,  ,  „  ,  1  (I.ondoii  I'inat'.rial  .m  wsi.  Company,  ha.s  been  declared,  anti 

""'"'I'fS  A\'3  have  previmisly  called  attention  to  ,g^,,  day 

Tilt:  luaiiagi  r  of  a  first-elas.s  hotel  in  Win-  waste  of  paiier  and  l.'ibor  in  (•oniir''iion  lo  Preference  Shareholders  of 

iKiicg  :-avs,  111  aiciw-jr  to  Hut  question.  How  "tith  the  printed  doeiimeiiis  Lied  bj  t'ome  1  j-^j^ord  at  the  close  of  business  .April  COth, 

i.i  pi'oliiidiion  affceiing  the  hotels?  -“We  eompaiii.''S.  .-A  ‘.'mail  company  Just  ; 

Hanii  aliy  It^so  Uuj  liiiuor  rreripts,  and  Iht*  yegiKtered  Vi-ith  a  fapMai  (»f  -K-.b'hi  flpsT-ri! j  Transfer  Rooks  of  iIk'  Company 

m'dit;-;  fcoin  liu'  sale  of  liiiuor,  but  wc  are  Leeds  in  its  meiiio;  anduni  of  .i^soeiat ion  ;  closed  from  .\Iav  1st  to  I'.tth,  both  day.s 


i.i  proliiidiion  affecting  the  hotels?  -“We  eompaiii.''S.  .-A  ‘.'mall  company  Just  ; 

aaiiiially  bi;-.e  the  liquor  rroeipts,  and  Ihe  registered  with  a  capital  of  L;..o("i  des'-ril-esj  jjip  Transfer  Ftooks  of  tli. 
pi'dir;-;  fcoin  liu'  sale  of  liijuor,  but  wc  are  Leeds  in  its  meiiioranduni  of  association  ;  closed  from  .May  1st  to 

'viiig  to  adju;;l  ourselv-as  to  meet  the  new  Leeds,  in  tlie  coin',',  of  Nork,  in  It'i^t  [  jnelusive. 

(mtdiiioii.s.  and  wc  are  glad  to  say  that  the  Part  of  the  fnited  Kin.m'om  called  Ihigland.  | 

voii.mc  ef  business  is  iieiw  about  equal  to  Force  of  habit  is  sitoi.;;  in  tl.."'  legal  pio-, 

V.  Iiiit  it  was  umtor  the  old  condition  even  iu  fession ;  but  in  these  .lay:;,  wlien  th.ci'c  is  | 

[.,(.  0/  the  lo.ss  of  the  bar.  This  is  eff-geted  instifficient  paper  a".d  [ahor  to  "go  io;ind,", 

|..  ail  iiierea.ie  in  etir  rales  and  possibly  superfluous  verhiasc.  prim  m'2  on  one  s.de  of  i 

cmre  iiaver  eomins  to  the  city  of  Winni-  Papef  "oly.  and  .similar  mai  tic-.-'S.  ate  not; 


Tlie  Canadian  Bank  of  Commerce 


Itl’illtLM)  ><i.  iL’l. 


•  1  «.-.(!  5  It  r,  I 

i  1 


jc  g,  IOC-  ’her  with  a  substantial  increase  in  o'"-'  .i"'''Uiu.  out  u.  p,'  11 

lb.  amount  of  local  btt.siuess.  havt^gmte  j^tDfied  the  K‘gislry. _ _ 

"In  my  ojiiiiioii  Ibe  bar  is  not  essential  . 

ill  I  lie  malier  of  ilividend  paynienls."  this  Rfiiyfl  OF 

'v"  iniiilK  ,g  manager  sla<ie;s,  "but  I  eorlaiiily  Dnnn  Lfi  ii.wi.  <  < .— •i>. 

!  li.  ..'  Ilial  v.e  should  be  allowed  to  tits-  .  "I  T  ,1  . 

I  .:  (■  of  li(i>''irs,  p:irticularly  liuTil  wines  and  *'  L.v  givni  tl;:.t  a 

,  a,  the;  lio  in  ehibs.  either  by  s-r-rviee 

it’  till  room.;  or  in  the  restaurants.  If  that  Sp'r  k*  Md.s'V  '[  i'' n  I  's  *  ‘'  ii 

'  allov.cil,  we  would  not  be  so  much  in-  declared  for  ihe  ci'imuVqi  arirr.  alio  «, 

k  :  ..'C'i  ill  Ibe  retiirn  ol  Ihe  bar  BoNfs  ck  o.vr.  t'cit  emrr  .  I  dh  paynhlo 

i  iiiied  .Siutes  Opiiii'iiis.  on  and  after  I'r.day.  li  e  I' 1  I  o.w  or 

.  .  ,  u  ,TrNK  iic.xt.  to  Search'., I'l'i's'd  ici  t.rd  ot 

'I'he  opinions  ot  a  few  I  niled  States  hotel  'TOtli  April  l'»17 

mammetm  may  be  instructive.  A  manager  '  y,.  of  the  Board, 

iu  D  liver  says  Ik'  never  again  would  have  v  vvi i  1  i  v  ms -c  v  vi  rvv 

a  b:ir  in  hi.s  hotel,  even  if  llie  state  reverts  FIThDKKK  K  \\  !  I.I.I.\x  K 

111  (he  old  policy.  Ho  would  sell  in  the  Gene.’-.v.^Ni.iriager 

(lini;.);  roc'ins,  liowev-cr.  .'Vnolher  hotel  man  Montr.-'ah  2'Db  .\nrd.  P"  < 

ill  tiio  samodistficl  is  “portoctly  satisfied  t-t:::  _  —  .  _  . 

„.o  iiLIKOiS  TRACTiCN  GO.ViPANY 

.iperat iiig  :i  lioi-:'!  is  ;is  prosperous  as  anj  _ _ 

hotel  it!  ;i  "vvei"  stale. 

...  .  ^  ,  >otkt;  (h  ihvi 

Ihe  I'le.ilion  Siiiiininri^otl. 

It  would  seem  that  lioielkeopers  have  ad-  (duaitcrly  Dividem 

jii.Ued  tl  -  mselves  to  the  now  conditions  by  cent,  i  .  (  1 

various  eeonomic'.s,  and  by  extending  Ihe  '  onimon  Stock  o,  tt,- ■  o 
ccppe  of  (tie  hotel  by  .enlarging  dining  pany  lias  be,  n  c  ’vjarrd 
ninro  nite.itioii  to  liiiieb  Apill  .  Ii.  piv. 


only  absurd,  but  ui.p:'' eiot  i'-.  •  Leeds"  would  j  .Notice  i.s  liereby  given  that  a  ouarterly 


!  dividend  of  21/2  l;er  cent.  u,’/rin  the  capita! 

'  I  !- oc  k  of  i!iis  Bank  lias  tieen  declared  for 
:ii''  thi'''('  monilis  ciiding  “ist  .'lay  rext.  to- 
joeiher  with  a  botin.s  of  one  per  een.'.  and 
that  the  sam."*  will  bo  payable  :it  the  Bank 
ancl  its  Branches  on  and  after  Ft  iday,  1st 
.luti..  HilT.  Til.'  Tr.aiisr.f  Books  of  the 
Bank  will  he  closed  from  the  I7ih  to  the 
:;i-i  of  .May  next,  [loth  days  inc  lusive. 

By  Order  of  the  Bf'ard, 

JOH.V  .\IRD. 

General  .Manager, 
'i'oron'.o.  2')th  .Xpril.  IfilT. 

ThaRiordon  Pulp  &  Paper  Co. 


>otkt;  (h  ihvihlnd  m».  it. 

A  Ouai  tcrly  Dividend  at  ti;  ■  ra 


;  uneotistjiiiiioiial  any  act  of  the  rather  visio'.iary  legislation  hi  'li  Hic  Nnn- 
Farliauient  of  t'anrida.  liaiiiican  League  would  aptily  to  ( 'aiupla.  .-M. 

,,  1  •  1  „  lliougli  in  .North  Dalcoia  ibr;;c  1  cvotrih  iiai 

Ihe  Itovincial  I’rogmii.iMe.  ^ 

i'lcc.  iiicv's  allot  Iter  set  of  lu-oposed  uniiorlanl  farmers  orgatti.tai  ions,  tiic  !;;il 
I.-  ciieil.  In  Alberta  ibev  advo-  •'''  n'tiht'  'tit  imitressioti  tt|i'»i  Hi,'  j- .'icic.-,. 


For  the  i'l  cc.  uicv's  anolber  set  of  lu-oposed 
I'asurc'.;  1..;  ciieil.  In  .Mbertn  ibev  advo- 


iro:ii;i.3,  !-’iving  more  alieiition  tcv  lunch 
rooms,  cieiirr.tes.'rn.  outside  raierins:,  ete. 

It  Is  r.Lo  evident  (hat  hotel  proprietors 
in  <’a-'.r.dn  .and  the  United  States  are  en¬ 
deavoring  to  secure  a  nindifleation  of  the 
■present  pnliry  of  strict,  prohibition,  and  se- 


iiyr^  bu.yirMwi  UOMMDX  STOUR  IHVIiMMI  .No. 

-  N'oiiee  is  hcr-'yby  given  that  a  quart.''rl.v 

VII>!  Nil  NO  17  dividend  of  being  at  the  rate  of 

’  '  “  tier  anniiiii.  and  a  bonu'-  clividsncl  of  Vr . 

end  at  ti;-  rate  o' j  have  been  cot  larecl  on  tlie  I'.inimou  .'^toek  of 
I  p.r  aiiiiimi  on  tiielihe  Conipaiiy  for  il;.e  I'irr.i  (511. .ner  of  the 
liiiiicis  •'ii;'ii.)ii  c '0111- 1  yenr.  payable  .May  La'b.  IhlT.  to  sharehold- 
d  f  ih  '  Duarte  1  emi-  j  er.;  of  record  at  the  close  of  business  on 
ly.'ild.  Mac  LMb.  L'l:.  .'lay  Sih.  1'D7. 


to  .Sha’'eholdc'i vs  '.f  rsi  -i 
By  Order  of  liic  B;.;;!.! 


f'hanipaigii,  HI 


Mac  LMb.  L'l; 
.'■ia.v  J  .;i,  id  I  7. 


M.VTTi,". 
'i  i  c  „  ■  u 


Hy  order  of  Uie  Bnarcl  , 

F.  B.  M  HITTLT. 

.Sec  1C  t  a  r  V  -T 1  ca  su  rcr. 
.Menlf'al.  .\pT'<l  21.  IdlT. 


cate  "tlie  c.v  erl brc.vv  of  party  iioUtics  and  the  (.tain  (irowers  .Association  cii 
till'  c'slaliiisbiiient  of  a  business  iiclminislra.-  line'.  .\!  llie  aunual  coi,v  .11;  j.in 

tion  iu  ilie  Leghdiituro;  the  abolition  of  the  *’*  Faskalcliew an  (ir.'iin  Grov.cn;  in 


palronti.gc'  system  and  inau.giiraiion  of  : 
civil  r-ervice  bii.sed  on  merit;  further  e.xton 


.Vioose  .liiw.  in  Fei  brtiary,  the  c .; 
Farmers'  Nonpartisan  Lc'a.giic  w .i; 


The  prcqiohed  refornu;  cif  this  iniporled 
projiagr-tida.  gc  ,ic';'..il.v  :;p('al.ing,  are  ciiiil'.' 


sioii  of  the  iiriiieiple  of  diiecl  legislation  '*'S  ebk't  acivoeules  vviiii  a  jiit'a 

:;ni!  Ill-'  use  of  the  rectill;  Ihe  free  course  **”'  mipport.  hut  it  fell  coldly  u;)ou  r  ceptivc' 
of  clcuiocracy  iu  every  phtise  of  political  ac-  The  Grain  Growers  in  the  rsl  btivc' ^ 

livily;  ,';ov('riimenl  ownership  ancl  eoiiirol  Hotirislied  on  eo-oiieration.  They  ciclibci'- ' 


Socialistic  in  i!i''(|'  i'.itit.  Iii  ih.  Hist  ptce.  public  ulility;  provincial  nH-ly  made  the  clioico  belwocti  cci-cipci'aimn 

•they  are  c.iviciccl  miii  Iwo  elassc's  and  ap-  ators,  flour  mills,  slockvarcis,  'Mid  Govcnimeni  owiu'rsl;ip  several  years 

pear  in  the  lorin  ot  Icdcva  and  Provuic'iat  ,.oi,i.«(„rage  piaiits;  The  iurittencc  of  this  new  or.gaiiiza- 

poltlical  programiiK's.  I'ollovving  is  tlie  pau^j,  p^sf,  and  public  lios-  Hon  tiiion  th-a  economic  Ihouglil  of  the  We.  1, 

nffi,.  !it  t  ,1  I'pi  .-immcncla  ions  for  Ibe  Do-  ...  .  .  .  .  t  ..  _ _  _ _  .  _ , 


tbererorc,  is  not  likely  to  be  great.  Fur¬ 
thermore,  this  school  of  reformers  from 
.North  Dakota  lias  scrupulously  avuidecl  any 
reference  in  its  prograium-gs  to  tiic  liiiestion; 


lalization  of  railroads,  tele-  I  he  League,  soils  leaders  say.  fii  f,.pp,.  f, .3,, ^ 

phones  ancl  sleamship  lines  cKir.ses  only  one  elass.  Ilial  elass  is  'he  |  innuedialelv  depriv's  the 

11  Canada),  and  all  ollK'r  nu'an.«  larmiug  and  working  elass.  In  Saskatehe-.voupartisan  League  of  anv  wide  support 


wan  it  is  proiiosed  lo  plae-c  farmers  in  eon 


,^oul)artlsan  League  of  any  wide  siniport 
from  Ihe  Western  Grain  Growers.  Whal- 


oflieial  lo  t  Ol  rec  oiumendaiions  foi  II10  Do-  „„  ,,,p  .,j,  schools."  therefore,  is  not  likely  to  he  great.  Fur- 

minion: —  therniore,  this  school  of  reforincis  from 

(1)  Nationalization  of  banking  and  credit  Entlorses  One  Class.  .North  Dakota  lias  scrupulously  avoidc'd  any  I 

systems.  .  j  „  reference  in  its  prograium-cs  to  tiic  cpiestion  i 

(2)  Nationalization  of  railroads,  tele-  I  he  League,  soils  leaders  say.  *'»  of  freer  trade  for  Hie  Caiiadtati  farnici  That 

graphs,  teleidioiic  s  and  steamship  lines  dorses  only  one  elass.  Ilial  elass  is  ihe  ,i,>ficipucv  alone  innuedialelv  dopriv  's  Uu' 
(regisiertil  iu  Canada),  :ind  all  ollK'r  nu'an.“  larmiug  and  working  elass.  In  Saskateho-  -•  ...  .  • 

of  ptihlic  iransporialion  and  eommunica-  "an  it  is  proiiosed  lo  plae-c  larmers  in  eon-  ^,,•„„,,rs  vvii  ii-i 

tion.  H"l  the  Legislature,  although  ihal  body  p^.p,.  support  is  given  to  this  movement 

(2)  .Nat  cuializ.-tton  of  all  industries  w  I, ieh  at  ibepresmil  lime  is  morc^  Iban  half  com-  „.,,ip,^  ,,pj„„  iugpniouslv  ami  vmorou.,. 

are  organized  on  a  naiioiial  scale,  and  in  posed  ol  Ilia'  very  class  ol  representatives.  ]j.  ,,|otnoi('d  iliiougliout  (his  IM'oviiice  and 
which  eoii'.pc. 'itinn  has  virtually  ceased  to  and  tl;;'  Caliinel  coniaiiis  live  tanners,  four  Saskatehevvan  w  ill  be  exteiidcd  nninlv  in 
exist.  "Itotii  were  Itomcsieaclers.  Having  gain-  sympathy  with  that  spirit  which  seeks  to 

(D  The  exic'iision  of  the  public  domain  to  e<1  control  ol  the  Saskatchewan  Legislature,  overthrow  the  pr-t':sent  svstem  of  part-,  poli- 
jneliide  all  coal  mitK'.s,  water  powers  and  the  Fanners'  Non-parlis.an  League  would  ,jpj.  j,,  ii,‘p  p,j,i  however  ibe 

Lre.sts.  prcKOccl  to  borrow  one  Iiumlrecl  million  ([ol-  ,,-a,.„ters'  .Nonpartisan  League  I 

(5)  A  Fcleia!  direct  k'sislation  act.  in-  hits  on  the  .streugili  01  Hie  erc'dit  of  the  I’to-  Canada  will  onlv  come  w  lieu  |!,e  mou"'- 
C'luding  the  recall.  vincc.  Out  of  that  amount  twenty-five  „„ip,;,j.  stimulated 

(0)  I'kiu;:!  and  uure.';trictc(l  suffrage  for  millioii  dollars  would  I.e  devoted  to  the  es-  jniprept  jn  the  work  of  orgatiizalieii  lias 
both  men  and  women.  tablishment  of  mills  which  would  griiicl  p„(|,.piy  passed  away. 

(7)  A  graduated  inheritanc.e  lax  law.  gvery  bushel  of  wheat  grown  In  Saskatehe-  '  _ _ 1 _ 

(8)  A  graduated  ineoine  tax  law.  "an,  and  ship  it  out  of  the  province  in  the 

(!))  'J'b.f  abnliiioii  of  official  eliarity,  and  loim  of  flour.  Although  eonlrary  to  Dorn-  DFULSIOX  KL  riJOFIT.S  TAX. 

in  its  place  (be  enaetinent  of  a  national  com-  inion  law,  a  special  gtading  system  (or 

pulsory  instirance  law  eov-rriiig  accident,  ill-  vvlieai  would  be  inlroclueed  for  Ihe  province.  London.  Fng.— Air.  .Justice  Fetc  r.sou  has 
ness,  old  age  and  rtertli.  Another  twenty-five  niillicm  dollars  would  delivered  his  resorved  judgment  in  the  mat- 

(10)  'I'lio  free  administration  of  justice.  •'*'  "seti  it>  purchasing  farm  machinery,  (pp  of  Coudran  v  Stark,  which  raised  the 


a/-?'! 


\  .j/ym 


Am 


//A  ^ 


pulsory  instirance  law  eov-rring  accident,  ill 
ness,  old  age  and  rtertli. 

(10)  'j'lio  free  artministration  of  justice. 


ill)  I'be  aboliiioii  of  the  Canartiau  Sen-  "hile  the  lialauee  of  fifty  millions  would  he-  . '.  ,  ,, 

11)  ihi,  auomion  cananiau  sen  quc.siton  whether  m  arriving  at  Ihe  ne 


(12)  .No  court  to  be  legally  competent,  to  I 


Eoe'if’s  Montreal  Theatres,  limited 


For  information  regarding  the  Stock 
of  the  above  Company,  address: 

Csoeda  Industrial  Bond  Corporation, 

LIMITED 

LEWIS  BUILDING,  ST.  JOHN  ST., 

MONTREAL.  , 


come  the  basis  of  a  system  of  rural  credits.  ,  ‘  “f.,  ,  ,  , 

These  at"?  the  principal  features  of  the  f  ‘'ompany  excess  profits  duty  should 

be  first  d-rdueted. 

Under  an  agreement  sanctioned  by  the 
court  the  business  of  the  eompaiiy  was  sold 
for  £3,456  down  and  one-third  of  the  net 
profits  for  five  years.  It  had  been  decided 
that  income  fax  should  not  be  dedtieted  lie- 
fore  arriving  at  the  net  profits:  but  the  im¬ 
portant  question  had  arisen  with  regard  to 
th'O  excess  profits  duty,  whether  it  was  an 
outgoing  of  the  liusincss  or  not,  so  miieh 
as  £1,40!)  having  lieen  set  aside  l>y  the  ae- 
eountant  for  meeting  the  claim  iu  tlii.s  re¬ 
spect  for  the  year  1016. 

His  I/irdship,  giving  judgmeni,  drew  the 
distinction  between  iiieouie  tax  jitid  excess 
profits  duty,  that  with  the  foniit'r  it  was  a 
charge  on  the  individual  mc'tiihc'rs  or  share¬ 
holders.  whits  the  latter  was  an  expre.-cs 
eharge  on  the  profits  of  the  luisinrss.  Del 
accordingly  made  a  deelaraiion  that  in  the 
terms  of  the  agreement  tbs  amount  of  the 
excess  profits  duty  could  properly  be  de¬ 
ducted  before  arriving  at  the  net  profit  for 
the  year. 


The  Evolution 
of  a  Scotsman — 

— or  the  “Past  and  Present” 
of  one  grand  old  Scotch, 
emanating  from  ye  ole-tyme 
sod  shanty  distillery  to  the 
finest  and  most  modern  in 
the  world. 

C  This  notable  achievement  is 
attributed  to  it's  perfect  blending 
and  ageing— ability  to  serve  con¬ 
noisseur’s  with  the  aame  blend 
throughout  the  world. 


*^The  Oldest  Distillers  in  the  or  Id 

Iccnsed  DMlers  in  ^  pnm  fV  Sole  Cbm 

and  Hull.  One.  ivUCLilIN  ^  , 


Sold  by  an  Ucensed  Dealers  in 
Montrcid  and  Hull,  Qoe.^ 


Sole  Ganadlan  Agent 
286  St.  James  Street,  Montreal 
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SUPERTAX  fiN  EXCESS  PROFITS  Will 


^Minister  of  Finant'*"  A'-xiihra  Reason®  For  Refusal  (o  Establisli  Income 
Tax  or  Tax  on  Liixuiies — Financial  Record  of  Canada  Very  Gratify- 

jug _ FaitHci  Boiioivinc  Expected  in  Autumji — Much  of  r>bf  AUeady 

Incurred  is  .Not  V  i-'dde  in  ^laiemcnts. 


Th?  mo5t  inni'jr'ac*  paiaerapU;.  o!  r.ii 
Tiioma-s  V,  hiie-  l'..d:c!  ipcccii  oii  Tuerda-. 
■were  a?  folln-v.-. — 

The  t':"a!  kj- '>ih'  of  '1-'  p.-i.-’  .''ai 

was  SJSl'.i."'"."""  a.-;;!',  t'a  Ih" 

momcDC,  u'Ji  ilai."  '■  ai  <  Ai'i;i;'ir  .ii  uui 
oullay  fur  ihe  pa.  ;  i.a:  upuii  urdiuary  ae- 
touiit  v.as  Jll'', au'i  i upuu 
yapna!  aii'l  a' ■  uiiui.  of  a  "jial  i>f 

$173. ""h.  (I  1.^  !u  i'*-'  in  laui'l  that 

uf  oui  oirim.Ji .  ii'ni  i.MM  •(  . 

presai'  im : i.- •  ni  mi'.i'-  aL-i  p- u.-nju 

<.har--(.i-,  iJut  'u  It',  war  i-iAin.'  (inr  luia. 


an  i  1''  ii.-i'ju 


leMDtie  at  . .  at;' 

rent  aii'l  lapi'^i  >  \iii  U'i!'  n 
w  c  Uu'J  t  ha'  ill .  il;'  pi  • 

w  ei  •  ahl--.  !"  I'lty  . . ■ 

rriP  anil  raiipai  i  >.i!‘  i;': 
intrrv.'i  Upua  rui.  UI'  '  •  a  -i 
all  pin.;"ii  'vr  :■  i  l•';||  in 

Ihf  l-UU.  (if  . 1.1. II. 11 


1  t;i|  (Ml-  Ii*''  a  i  I  .  .1 

111  at  .SITL'.i. . . . 

11-'  i .  , '  a  I  •  ii  1  I 

•  ■  ;!.i  Il'P.  all  I  UI 

UI'  a'l  lUaiuii'"'  (tf 
i-t'.'  iM'ii'Miil  lirl'i, 
111  .jfM.iioii.  liP'  ut* 

.1  p:,;  Mil'll'  lit  l|... 


■I  h"  r>  a-iut;. 


1  Ml.:  ihrri  t 

i.Mi  ^"11  in¬ 


i'  ■' .11  p\ 

I  ana'la. 
I "  1 1  i  1 1 1;  a  k 


.  I.  .V  Uiat 
I;.  i.-.-.pK  i.( 

'  •'ll  '•<  'liati 
■‘v  .-ipin.-li 
■jin'i'iir  ii.i- 


Jilin‘)pal  III  I.rr  »:;i'  rAp';!Tl  t;.i<  l  ij;  a 
cijum!>  .  .-U' Ii  a  '  firiil.'',  i'  p'jp'.Lla 

tion  .anil  "rhiiiit  i,,.  .  i  i-ii-i  i.uni  -if  l"ii.:- 
estaliluhi '1  aii'l  ■  lu:' I'li"  a',  .i  wn'i'h  pi<-- 
■'ailin?;  il’  lui.ii'  '|••l.')  i.'ii  ..i  iji’ti'',-  ipr  n- 
.=  Ult  null  In'  ri-.i'.i'ii  a.  I  ■■'•■I'l  yv  .'1.1113- 
Tat'i.ijr'- 

"nr  I  II  I  h"  r>  a-iut;. 

'.uiuiiife  in '■)  M'l  irji.'.'in  mi  mi.:  ihrei  t 

war  i-.^iieii'lii  ui  ■  .  'M  till.;  ii..  w,-ii  ^"ii  in- 
rteasin.;.  iiii!i'.ii.t  ■ ,  a:.-"  .  ii.i!  .'iMai- 

1,'  lui  rra-’iic  .“uu.  Ill'  I"  .  i:'i  :‘'  "i  hM,-;)i 

i’tii?  ii;,'!'  total  ■■  .11  i.'ii'.i'  iii  i'ii'i..  1.11111 
ain|  and  'iiia'I  ii,.  ■ I'.ii.ilrv  •’>  i.i.ai  l-ri 
tarn  fit’  rnainti  nail' .  m  i.':.  ';mi.|,,  iIh 

ftont  .anil  ii'.  .  t  n  'i.  p. M  (...  .  tuinl- 

?o  far  a  i;.n  ta;  ..':!;.  al.M.,-  . . 

I.liii't  .X'  tpr  |.  'iJi  i,;  1.;-  '  i;  .,  I'  '<.(1  r\ 

peniii'uii  ti,.  Ill-  'la'i'ial  'll  In  I.''  I  anaila. 

wtiirh  was  . . .  hi 'o.  r  ilii  '"itiurak 

pf  wav.  I'a-'.  ri;  I  II  m  ".  . . .  im  i  a! 

thoneh  'hiic.  w-.ii  v"'  i.i'  ■  i  '■■■  n  Im  h  :i  Mt-':.  la. 
statt.inii  t.f  c.i’-  ■..nil  HIM. .It-.,  'll  I  oiiM  r.i 

the  rn'i  "1  III  I'li.iir  ti.'i'l  'i.f  I'  tiia.i 

reai'h  f  1  .uiiii. . 1 1'  1'" 

Tithi.  li'i’  I"  ■- ii.'iii  '  ..  .■  .'i  'I  'li.ii  iliat 

p  wrn;|i|  IJM!  Ill  I'lj  .  Ii.i  •  •  tl;.  I'-.-.pK  m( 

•' anada  va  il  '  'o..  't.i  ••  •n  'lian 
a  part  "f  thr.  it-mumi.j  i.<  i.','  i-ipin'Ti 

tUre  ll-;f  jMI.  I  ■  Ml  till  I''.'  Mlll'l  llt  ll.l- 

thplffpl'’.  V'lrll  illli'M.]  ;.  .'.iij  .  II. am 

Tin®'  Pi'  '  'll  *  ■  tt '  1  t^t  M  .1 '■  ;  i  Ip' I '  I  rrj  11  r' . 

go  a..  Ml  )1I.  :|.I'.|1<  '  li.'-  Mi’.  tl.  |.i|  Mil- 

W  f  11  |1<M  ..nil  1 1 .  .  |.  I  .'.r  -I  I ..  I  .-mil  .1  .  - 

ondh,  11"  .I'.ivt''  '•.a'.  iii  Mil  -h.  Mil.' 

>.and  aiid  tl.r  I'l!..  ’  ''u.  '  '  ■  ■  •  n:  ^  pi-iid. 

’Iir'^  Ol*  Mill  I.i  fill  ll.  Mil  .  'll  II  a  pM;;!. 

tfotl  til  •  t '  ii’ii  ;"  .11|"  I  ,iniii]a 

niitia-  i  MT  ■ -di'  •  l■’|■:i.''l  l■  'ir.  '  ard 

pun-iion  rbarcr.-.  .niil  in  ,M'i"  'imo  a  ')t.|.'''ti 

tia'  an'.i'int  'tji  '•  i  r  •  "  toii 

Rciriiii"  I  riiPI  rii'tO  •  •  ■1'. 

V'lir  iSit  fi'"!.'  'ia  Ml  '1  .  rt"i  :i-ci^i;c 

frpin  all  '■  .i  . . .  ■' '  >  bi  ndn-ti 

and  Ihirji  uuHimii  iiniiai,  l.  ■■  .  i';..";; 

t  h  P  i  I  I  M  tl  1 1  1  I  a  I  1 "  . . .  1  "  I  I  ll  i 

yr.it  indirir  'T;.r.  |i  '' i  -  ■  '  •  1  n '  '.api'; 

•o  r a '  '■I'll'  iTi'''"ii f  -  t' '  .  .'M  ll  :  ,  "  Ii . 

f  pill  lilt"  ii'iii  'o  .iii|-ai"i  I'l  *1'.  '  ..  .i '  1 1  .1 ;  . 

.'i .  Tti  ri.'.ir'l  •  _ii  <  t '  i  . . .  c'  t  ir 

a-fri’i'.ia'''  "  a  . .  t  ■  "  '  '  ‘■'i  ',  ■  -  1. 

('1111*1  I  III.  I  f  I  Mr)!  I  .  I  -It .  i  '  ‘  .  '  “  '  "  ■  1  I  I  i‘.. . 
tpt  p.MMir-  r  .  ■'  1  ■  iiMiii  'hii 

las-  n.amid  ta*.  ‘  -  "t:"'  ■ 

the  hijd;*’’  of  ''i.-'  ''a'  ■  f  •  :..•  ■!  'l.at 

M'B  .-hii'i'd  rii  .1  t  t  ■  I  I,  '  I  •;  .i-’-i,  'hi 
♦  hree  'lalt  f'  M'  i-.iii.--  '  i',  r  >  pi.  r  :i  r.r  . 

ha?  ririi  id  I  lia  'i.  ■  '  .  -  ■  ■  "  ''  h.  'a  i .  1  ■ 

rvfcrdid  T'li.  la.  •  hrur.' 

Iciicf)  in  ii'iiii  I.f  I  II.  ai  .  ...  'lit  ,11 'i 

periods  trit|...  ,  '..ii|.  1  <M  Pi.-'mUor 

.lie’.  1  '^1  J  T  I'l"  I  ■  ’  a'  '  ‘'I."' 

fUfa  I'lf.rinH  lit  Ill  ,  .  -.MMi  *  ‘.-1  ihi  ta 

were  n’liiii  a'li'ii  'I  '  il"'  iirii  deiir",.. 

Sion  and  d;;  I'"  at i-i"  i.t  h  .  ro  ..  .m  ,d'‘tii.:ii 

to  the  tif.'  n’Mi;  h  M'  -v.  '■  ,1  ■  .ii  hiif,. 

from  thi'.  fii'=t  -,it';  ,■  i  ■!,.  •  oii.i 

ha?  alreadv  h".  o  ,  .ii:'.--.-.]  ■■  hin  thi 

fnll  let  f  li  iividf  w  i, Pate  i'll 

IPftpr].  in  '•r.;;  i-  i*  •;  ...  p-v-,-,-''  a*  ni';eh 

a?  .>1  .“/ii'iei  i'iM'''  ihi  .i  I  n..j  a.  eiitmtini' 

peivKid.  ’be  *a\‘'  to  w'  ■  '■  a'f  r.-a'.'.  d  j'- 
ing  fhi?  fear  "f  f  .'mia  c  'ha'  •!'<  af-.ii-mt 

rnllp-tp.]  w  I'.t  hr  I.  I'l';..  |,  'ai  •  ar 

h!2h  3?  . . .  i.;  i;<  Thp  .n.  n-a?e 

will,  of  I  O'jr.iC,  |.t  ,ii;i  to  ti.  ).i;  -i  pii,'- 

ppnti  w-hii'h  t-ai  I'T  a  ''  'i  m  '' anada  d'li  - 

inC  the  Pa.i*  'lai  ;.".r!  p.i.  ,  I  adi  111 

s'jppUinp  ninr o iiiiii  of  ni  ii.i  imlr 

notw’ph  r  *  a  !id  1  n *"'■  i'lftji’.jt'  n‘  m  ..-ani.’in^ 

oa  short  r.ot]ii  ipp  •■‘■p.'i.j'  tyai  hinert  iKif 
S ary  to  eot-e’  -m  ’ai-fp  a  io-.r'"-  ri-  I'atiada. 
thetas  ha?  w  o- 1  r-i'  oi-  t--;.ii  iiir..f  i-a'i? 
faetorily  *1130  •’ f  r  -  ;'ii  'od  as  1  ti,.  loi.ii  n. 
snlt  w'llj  hr  m'-i  h  .■■•.-a-i.  it-,"  -|i.-  . -tmiate 
Obpiftifiii  111  Ifiinnii  rn\. 

It  bar  heon  cni'.  -haf  fni. 

.low'tne  *he  pNamp.i-  nf  i,-iat  !P.'M.3'n  and 

t.he  Pni’id  ?ta:''  adi.p*  ?.n  m- 

eonie  tat.  upon  ■■■•:'  -n  m:''.i'  ""lond  .tl""ii  or 
J2.riri.t.  The  ro'i;]ia:  ?..ir  'n  ''ii.-  ii:;rd  how. 
ever,  of  t'anada  wi'b  i.tT<i  m'  the,  r  i-oijn 


The  Maxinmin  of  Security 

■W'h»n  kr.i'''''.--jE'i  '  xt^~  ‘ .ir  l 

caution  be  bi  oua-ht  t-i  i  0=  ■  ■;r..'n  'heir 
a-lection.  Tea!  Fi-a-r  a'- 

ford  invps'i-?  t-c  r-.axin-.  10.  'f  .=  pi.-ur- 

■•1  fM-en-.  i|.r’--  .  -  -  i,-  p, 

tb’s  i.'orpova  •  ii ’■  .i  t  r.’ s'  1  i  •  '.=  3  '“  n 

ffrot  ^  fc zr'Ar*e.'] 

.*<=•'■  ".r  •:®«.  T*  ’? 
In  thes“  tha'  •  '.=  f'ir.d.n  i-i","  tf- 

our  carp  bv  our  rii-h-r  'ir'-hiliji^ra  ari 

Invopted,  thu.'  ag'ur.nE: 

S.arETT  OF  FRTXriPAL  .4X0 
f  ERTCIXTY  OK  IXTKnreT 
That  the  '■rir.ei.r  \  s  • '1  i  ir'.«--m|. 
small  mpar.-=  nva-.-  In-  eifopdi^ii  th“ 
advantages  e.'  'hi?  m.'.-it  d .-ah> 
seiurKl'.  wp  '..isup  o'.r  ■di.t'or.'  .7-.=  :n 
sum.'  of  onp  hundri'l  dollar.?  and 
unwajdp  Don’t  wsait  *.  1  yo'j  ha' e 
acounvjlated  more  morpy.  If  s'l-u 
have  a  bundr'id  dol'a;'.-  to  Invfs', 
nrrite  u.«  for  rta-'.  i'i’ari 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 
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'Tie?  IS  not  valid  ttp  ate  not  a  country  ct 
larpo  accumulated  wealth  and  of  incomes 
drilled  from  investments  Canadian  incomes 
.lie  ir.fistlc  domed  from  personal  carnincs. 
uud  whjf  ihrie  are  many  cm  ejuioii.’  the 
iiile  pmaii?  cencrallf  ihioushout  ihe  lip- 
"iinicn  So  far  a?  I  am  aware  Um  initnnr..? 
(if  il.c  prolessiona!  and  salacmd  t  lasscj 
tlr.oughout  t'anada  hate  not  matrriaili  111- 
(  leased  .tiinre  ihe  outbreak  of  the  w.'ir  In 
III*,  rare  of  man.'  they  h.3'e  aituai','  iP 

I  iiiied, 

Mtinirlpa!  Ini  omo  I  hips. 

Thi?  belli:  so.  i*  does  not  ?peni  eqin'.aMe 
t'l  nnpeisf  upon  these  the  huiden  rd  an  addi 
ti'inal  ini  onie  tax.  for  they  are  taxed  no'v 
iipiin  ihfir  ini'omes  by  munii  ipalii irs  and 
prill  nice?,  at  a  time  when  ow'inc  to  'he  'v.'ri 
111"  IP- 1  of  li'inv  has  so  sreail'  iiu'iraMd 
If  sill  h  3  lax  should  he  imposed  It  ppenir  to 
me  tViai  .,,|  )3t  as  the  :rea'  matonty  of  1  an- 
3  lian.-  ate  l  onierned  r  niichi  better  he  le\. 
I'd  in  tiDip  of  pcaee  when  the  eojo  of  Inin: 
1'  Hcain  normal  It  1?  further  to  he  pointeii 
I’ll'  'hat  (he  maxiiiTim  aniouni  wh'i  h  wmuid 
he  otitajneii  fioni  Mieh  a  tax  in  •  anada 
would  in  irrms  of  I'ominion  finan'  p  he  lom. 
naiatively  uniall.  and  that  l',=  .idministraiton 
would  re(|uire  almost  a  serond  enii  service 
'offieten*  in  nunihei  to  (oier  eieiy  muni 
I'lpalitv  rural  and  urlian.  thioiiEhoiit  the 
riominlop  •fhe  roct  of  lei'v  a"  )  <n]|eiiion 
of  sip'h  a  'a.X  w  nnli)  he  m'li  h  hichei  .  p!  ii 
rioitionaieh  than  la  a  ;f  o;i  aphii  aiji-  .-.mail, 
wealth'',  rleiifel.i  populpiorl  roiintiy  like 
ilrea'  Rvilam  or  than  In  I'ni'ed  Staten, 
whieh  al'hou:h  of  the  same  area  a?  I'au 
a/la  ha:,  twehr  limrE  the  peipu  la  I  i'ln  apd 
mu'dl  mi’i  r  thati  twe|'e  lliiie,.  riur  w-allh 

Tlml  .veei,  >pi?  Soiirrcs, 

Irirtore  ira'iiit  the  tjuettion  of  ta.ya'ioii  I 
ilcrU'e  iM  sa;  that  ihe  iiiea'-uics  "e  I'.aie 
ad'.'P'rd  haie  nei  ei-san!,'  I'loadened  m  ihrir 
-I  ('!"  as  the  "  fii  has  pi  ■_i';r*  s.-ed  Sij  tim 
lia?  at  any  iime  twpn  aide  to  foil  a?'  the 
liauili  of  ihe  war.  It  has  now  la.-ord  nearly 
iliiie  rears  and  thg'  end  is  not  i  et  m  :-i:Vii 
.'hould  another  year  he  adeied  'o  n?  dina 
lion  with  ilu  (onsenuput  nT'ira..r  ni  our 
finaii'ial  hurden  im'w  courre?  cf  iii'ipue 
iMU-'  (andouhtrd).'  he  rou:h' 

Ul  ,-tel-inr  for  there  jt  h.'l-  slna'?  I"  ep 
•'•'I'l  in  niind.  'hat  <' anada  hat  alw,)'.-  h.-en 
HI  the  pan  alld  "lH  llkeli  |ie  for  man' 
iiloK  'lais  Ill  the  fuluie,  a  rcmntrv  in'iunu 
inimi'Etat  lip  an. I  laicial  to  de'elMp  it-.  |-r 
•Mine,  and  lon.irihuie  tn  I'j.  pio.  jiii|" 

I  sp'iiall.'  should  tie  in  eonsiderin:  tay.a 
1  .oil  nmasure?  for  the  period  foliowip:  the 

a  r  keep  in  'pw  the  deei'shllltr  .-if  the 
I  low  of  settlers  and  lap'fal  to  C  anada  nre 
I'i  nc  maiiifd  i!irni.i;ii  frai  on  thfit  part  of 
I'ia-.y  fidrial  ta.xatitic 

loan  Opejafitin*. 

It?  of  our  fmancin:  since  thi? 

la.-t  huu;<'  '.'a;-  f'uly  r. plained  and  discu." 
..ed  in  'by  fir-t  part  of  IbK  session  I.'UIIIIE 
Ih"  II  .  e.-"-  we  ..ureescfiin.'  floated  the  thud 
I  aiiadian  "  ai  hoan  an  i.'sue  of  .{ l '.o  iiuo.iiiiii. 
||'i  (■' r  I  eii’  ("''ir.'  ,'<ar  honds  at  ’('bi 
puMi'  irrpoii.-e  was  tnos’  :ratii' m'.',  the 
.'Sue  ha'inc  been  over-stlhrcrihed  to  Ihf 
I  vtiiit  of  ahriui  one  hundred  niilluin  dollarr 
Ihe  ju.|..efd-  of  ihi?  loan  "'It  enaldf  us  tn 
'  nan.''  h"th  lUivsil'  es  and  'he  1  nir'or  lai 
lieasur'  in  i‘ spilt  of  expendoiires  in  ‘  an 
sd  t  tin'll  .lUtV'  !'  Is  ni'  pu  otent  in'entiori 
t"  a’lauso  ih-nn  for  an  issue  or  notec  (-.r 
i -eas  h;b  and  if  eopdi'ioiic  are  faior. 
.)l.'i  (iffii  .another  war  loan  m  tpi  earl- 

‘  I'l  ;  111  i  the  ou'iirrai.  of  M-ar  w  r  hai' 

‘.l"a*i'l  in  I  anada  I'omes’i'  loan?  asrrrf.at 
iu:  s.',  ,11  "I."  iwiii  and  ha'-r  m  addition  furn 

l-hi'd  .If  so  I'CiC'.fii'iO  fUjr  eharte-r.-J 

I. anks  til  ’he  Imperial  trr.Tsiji'^  to  meet  pc 
■  eitumittnierji s  fo-  ni’Pii’ions  and  supplier 
pur.  based  m  ‘  anada  h'verywherr  I  l-.elie'. 
itiis  tecardid  as  a  vei-y  no'ahile  ai’hic'c 
'"'ll'  on  iiie  pai  •  of  Canada 

v.hiir  otjr  national  .sa'ing:  dur'fn:  fhe  n-aj 

h.M;  l.ecn  pratlf'-’ngl-r  la.ge  p  'f  tjot  so  g-ieai 
as  It  thniiid  hp-.o  been  and  to-dav  no  hot. 
lor  ad' lee  ifln  he  offered  pMh'je  ’ban 

Ml  exij-eise  (he  ctrm'ect  thrift  apr]  eronon';'' , 

i■•el^  additional  da'  'he  w-st  las'o  maVe 
ih's  ind'.'iduai  and  na’ionp.l  du':  ’pe  10^,0 

Mi'rierati'.e, 

TbsT  Inriras®  fn  Trade- 

.No  aspect  of  our  affai's  dunn:  the  war 

woi'e  sinking  than  ihr  tas'  iiv  rface 
''hub  ha?  tak' n  plate  m  our  inteicationa' 
•rad"  The  aegregafe  of  ;inpon.e  and 
e.'poris,  rA..-luellne  non  and  bullion  foi  the 
•!.='al  year  1512  was  $«41. ''011,000  j  pr  fii'; 

1  "hj.'.'h'i.iii'ii'i  For  10T(,  .Jl.Oh'i.hhh.Oofi.  f'<i| 
t'M  ..  .?'''y>.,iiiii'',i'i’"i  Fo'’  I'llk.  .f!  .30fi,(iMi'i,riiiii 
kor  Du  '.ar  r-nder)  on  .March  .'list  la.=t  Dm 
t'va!  mtrin.at,ional  tiade  i.if  (anada  rea- hed 
the  rnoni’o'js  tota.1  of  $.’.ci43,0"i'i.o'ici.  This  1.. 
nearly  doufde  ih®  volume  of  ’he  larger.’ 

•  adc  Ill  'he  his’ory  of  1. anada  before  Dm 
war.  Luuall.'  notable  wnh  this  huse  m- 
I'ea.c-i  Ill  volume  IS  (hr  th.an.ge  whuh  ha." 
•akeu  place  in  relative  anjou.n’.s  of  im- 
P‘ut.'.  and  export.-..  For  DD2  th®  balance 
.'i.alnst  us  was  .f  125.f'u't.0on ;  for  151.7.  ?3ii5.. 

II. 1111111(1  fpp  1514,  $151,1111"  ci(i('M  fp,.  ifij.j, 

.r.3h."0n.i'hh ;  ^or  1926,  w'®  bad  for  the  first 
iMTf  in  man.'-  >ears  a  favorable  h.-ilanc'C'  of 
;  1  j'l  I'l.j"  "11(1  inirin:  the  last,  fis'al  ycai  thi.r 
fa.  I'l  able  halan'.e  incrrased  ks  57j  tfifi",'|.|'i 
Ticures  such  a?  three  indicatt;  a  very  pror- 
I'c-ous  (ondition  wnhin  th?  Domimon  If 
nmst.  bdwe'cr.  he  s'eadih  kept  m  mind 
'hai  the  hiEher  price?  obtainable  under  war 
iMiidi'ions  for  our  national  peodunc  and 
thi  output  of  our  industrial  plan*?  of  war 
.■uiipl’.f?  and  muniupns  are  ( hiefl;.  resp..'in- 
s.h'e  for  tins  extraordinarr  favorable  cor- 
dition  of  our  external  trade,  arid  'ha'  wph 
’he  (rscatjop  of  the  'W'ar  dislocation  of  in 
du.'try  and  modification  of  prur  are  honnd 
1.)  en.-'ie  The  oaly  safe. guard  a:ain?t 
Ih'  1  I’onditions  i.?  satire  on  the  part  of  all 
wh'i  aif  ne-w  encaged  a'  coi-d  w-agr?  and 
are  in  a  position  to  sav®  and  th®  earefni 
hushandine  of  their  resonreec  by  firm.?  and 
l  ompanies  engaged  In  businesses  The  posl- 
lion  of  mpe*  business  rn  Canada  is  nnvr  »bnr- 
oii:h!.’  sound,  atifl  i'  is  for  their  proprietor.s, 
wiDi  Die  prudent  watehfii'ness  of  their' 
I  anki'vi  In  keep  ihem  in  that  tondi'ion  The 
,,"i]rifs  of  danger  to  business  in  war  time 
are  spei  Illation  in  <owmodities  and  storVe 
oxiihiitaDou  on  the  -’XchanEes.  TX'ith  thes® 
avo'dfd  and  national  sayincs  creaily  in-, 
rrea.srd  wr  might  look  forward  with  con-i 
fidence  to  what  ever  may  occur  !n  thro  rc 
cotistruciion  period  after  the  war#  • 


THE  RESOLUTION. 

The  follo’W'Ing  is  the  text  (xf  th?  new 
XTar  Profits  Tax  Resolution. 

fli  That  In  any  bfisiness  taxable 
under  th>®  Act  w-here  the  ann’ual  pro¬ 
fits  exceed  fifteen  per  centum  per  an¬ 
num.  the  tax  shall  be  Increased  to 
fifty  per  centum  w-ith  respect  to  all 
profit?  in  excess  of  the  gaid  fifteen 
per  centum,  b’lr  not  e.yreeding  twenty 
per  centum,  and  wh'°7e  the  profits  ex- 
( eed  twenty  p®r  (-ent'jni  prr  annum 
Die  tax  shall  be  increased  'o  seventy, 
five  r’r  '■entum  with  respect  to  all 
profits  in  excess  of  the  said  twenty 
per  reptum.  and  such  increases  in  th® 
tax  shall  h®  i^'li'd  a:ain?.t  and  paid 
hv  the  pers'vn  ownln:  surh  business 
for  earh  and  every  r.  counting  period 
eudni:  after  ’h®  thirty -firs’  day  (if 
r>orem.h®r.  on®  thousand  nine  hundred 
and  stxt'®en; 

D’l  That  for  'h®  put  poses  of  the 
said  Act.  the  .t  tiial  unimiiaircil  re- 
s®t'\p.  rest  01  a'’rnri',u!at.3d  piofiis  held 
ar  the  commencement  of  an  ai  count¬ 
ing  pi'i'K'O  bv  an  ineorpoiaied  com¬ 
pany  shall  be  iniJ'ided  as  par'  of  its 
captial  a?  lone  as  u  i-.  h<'i.l  and  used 
h'  the  (onipany  as  capital. 

That  ati.v  etiai  'tn®iit  fnii'idt'-d  I'm  fhi.i 

rrcoiutmu  shall  h®  d®cmed  tci  have 
('oiTie  Into  fill's®  on  and  from  the 
eighteenth  da.'  "f  Alay,  one  ihonsaud 
nine  hull'll  c. I  and  sixteen, 

(7i  Tha'  'h'-  tax  'liali  h®  p.yid  ®iarli 
'rat-  witiiin  on®  month  from  th®  'lat® 
of  111.  m.'idiiig  I'f  ill''  uotii't'  of  as.?® 
m®!it , 

(ll  Till'  "I'h  i®c:|i®('t  'll  evf )  y  iuis- 
Ui®<.e  Ilabl®  'o  lirr."uii'l®i  th® 

jirrioii  f®"  T,'hi"'i  ’h®  vetiini,'-  shall  he 
mad®  and  duniig  "hn'h  ii  shall  b® 
liahi®  fo"  as®®sstnen*  shall  b®  a*  )®a''l 
Diift'  sty  inou'hs.  I  omnieiicmg  with 
tli.e  l.rginiitng  of  ih®  fus'  accomum: 
P®ri'>d  end'h':  .sf'ei  th®  ilnrtv-tirs!  da? 
of  |irf®!'nb®r  D'll  or  fni  sm  h  l®sf 
tievjods  a<  ih®  liu“'ni'‘i  iiiav  haxc  b'®li 
cariii'd  on  fmtii  th"  iicginu  iig  of  th® 
r-aid  aci  i'un'm:  i"  iiod  'o  'hi  end  of 
Th®  fii'iiod  tor  w  Imi  il  'h®  .  a  "1  la;.  Uiat 
he  leiic'l  und®i  Ih'  -aid  Vi'. 


Dividend  Changes 

n.i®  ‘anada  ro'd'i.lvT?  and  Fiirging?. 
Iy;il!l'®il  durp.,;  ll||-  ''.ei'k  tollowid  th®  I  c 

loni  load  of  Dji  1  iiii.n'ni.'n  I'liidg®  coinpaii.' 
and  dc.  idcl  to  di.  i  on'inuc  i't  pa'-mi'ii'  o' 
D,®  pi  bout,  wliKli  a®' ompanmd  th® 
di'id®n'ls  on  Di,  .oinpacD  .3  .  orumon  stock 
riiirint.  ill"  }in'  11,  nat’  7*h®  dim  tor.?  of 
'hf  I. onipan.' .  like  'liM.-i  '  o'  'h>  Mrid:®  (  om 
pail'.  appa'®n'l.'  I"  ®\f  'l®  'nd  of  wai 

iiiisinc.^.s  m  ^ipbi  and  ai®  ad.ius'in:  th'ir 
affa'v?  a.i  I  rii'dinE’,' 

T.»(.  vr.'ii,'  a,o.  'h®  '"mpani  w.ac  m  ar 
i  ®a  i'c  to  ]t:  I'l't  If sf''i('kh'?id®rs  V  ar 
otd''rs  in  I''1".  enabl'd  ho'v®-,'®r,  d'lrmE 
Iha'  v®ar  to  larn  p®  on  its  1 'iiumoil  X 
rin  id®nd  of  ill  n  I  ',1.1s  paid  lU  lanuar',  I'D'. 
mMic’  ■,'o.'k  "as  "I  11®  spim;  of  Die  saiii® 
'®a'  pu'  OP  a  1-’  pi  hasis  wm]:  a  bonus  of 
3  p  c 

Tb'  lomnac'  '  r-ai'niii:.®  d’mmr  th'  eur- 
ren'  I'ac  w'H  lu'l,'  a.?  lai,?"  a.-  th®'" 


Pep*^fJ-am  flpritiert, 

t.pi  TncI  *  ' 

Prnrnp»«r,  r-Afr 
]  oe*>  4.  Tofortr*  F. 

of  '  .,n  , 

Tin*?'  -'m-; 


^^Canadian  Northern  Railway 
Could  Not  Be  Duplicated  For 
An3fthing  Like  Its  Present  Cost,” 
Say  American  Railway  Experts 


I 

Capital  Invested  in  Property  Has  Been  Secured* 
Economically  and  Expended  Wisely.  Interest  Ratei 
on  Fixed  Capital  Has  Average  of  3.93‘?r.  With 
Proper  Facilities  Completed  System  Should  Earn| 
All  Fixed  Charges.  Physical  Property  Will  Permit 
It  to  Meet  Any  Competition  That  May  Be  Offered. 
T ranscontinental  Line  Most  Favorable  in  Existence. 

'■'tta'v.a.  April  24.— Th®  (“invcrnmcn?  ba.s|'h®  beginning  tlmy  drclarp  that  "wliilc  the’ 
r'®®i'fd  a  report  on  the  (Canadian  Not  them  1"  "<>(1  of  the  '  ana.liaii  Norili- 


K?’'wa.'.  It  i.s  th®  finding  ol  .an  .4m®ni  an  t 
(  'll' mission ,  and  the  fact  that  tb"  iivuiii,'  i 
has  I'lyiu  eondiictf-d  fi  oiii  N®"  ^  ork  i.?  an  1 
(ithri  evideni  c  of  the  I.t  t  that  ib®  lumi' '  ■ 
r'n'  ®  of  the  w'lrld  is  now-  mi  this  :  id®  of  j 
tl"  Xtlantn'.  Tb®  report  tinlicat®?  that  a  . 


I'l'M  li't.lwa'  sv.=  iein  has  not  rnDirl.i  pas.iod 
•' ('  ai  ®  nnaniuKUisl.'  of  ih®  opinion.  aH®!' 
ui.iiii  month?'  eonsidi'i  a'loii  of  Dw  subic.  i, 
'lull  Di"  proicct.  as  a  whole  v*  .smin'I.  and 
till”'  II..-  siimidncs.'  (  an  h**  di'inmisli  aied  al 
ihi:-  tini'  :  that  "Du'ic  can  I"'  im  ouesnon  a., 
Ill  Dll'  al'ilcy  of  ill*  (  ;ina'iian  .Noilhcm  lo 


,'®.a-  ago  the  ((inipany  rfa'  lud  Di'"  I'oiiilti  |Im.  and  widl  I'tidt,  cs  tiaiuseoiiiincnial 
s;®ti  that  (apiial  for  D:  future  il®' elopincnt  oam  diu'  gia'ler.  (•'•'"  piacDeall,'  o-i  en'u" 
,  1.  I-  j  -..  .  j  I  '"Utc  .'(ll  t'lc  HIM -I  fa'Miahb.'  m  cxi-'tini®, 

mu''  come  fioni  the  I  ni'cd  ;-ta'er-  aud  s'lb  ,  ,  i  i  , 

.iii'l  uiiib  I  a  noiiu.'iil'  d'  vclopid  iiaflic  i|®n- 
mr-cd  it.spif  in  an  cxammatipn  of  rnilw,..'  ,,,  .-.p.'ia:.  at  a  ihim 

and  financial  i-xpcits  whose  (®p..ni  woiibl  i"  |ii uuo-l i  unknown,  and  at  l  UMiiuour  luu 


IP  '.®w  York  aiicptcil  a.  au'hm  Ha'i' c  D 
1'  ''Oiilid  to  b»  a  laeioi  in  the  il<lih®iai!un." 
o' » he  Go'-Pi nmen*  .and  of  rarliani®ut  up"'.! 
ih'  Canadian  railuav  situation  Th-  r®!i'«,i 
]-  mad®  by  Fdward  h'  ’  o<imi?.  foi'in®i  s'liiov 
x'l'  pi  csid®nt  of  th"  li®l3wat®  iv  l  .;o'ki "  iiii 
.?nd  uo"  pt’isidcnt  of  Di®  I,®hiali  talle.'  K..il 
"3'-  '  (impaiD,  and  b'hn  l■'at|rll  pi'  i 
rbiT  of  the  rnpod  i-tat®?  xiorga-.,  aii'l  I'l’j-t 
’  fitpan.',  who  hai'-  h®rn  assist'd  h'  i  mri 
'b'l'''  and  '  olpitt:,  N' w  Y’ork.  coii.'i.il'iii-  mi 
gill'®'  .a. 

I't'®  a ppoini Ill'  ll'  of  th®  '  oiutiii- ?ioii  v  I  ■ 
ti  a  i®  at  th®  sugge.stion  of  N®"  Tork  hank 
'If-  and  financial  mt®rp?if,  w  !i®n  n  h>'.  am" 
c'  .'lcu'  that  war  '  ondition?  "'o.Dd  niak'  it 
I'l'i-iahlc  f'lr  Ih*'  '  aiiaiiian  railwa,'  I'li.iiii 
"  1'  .111'  fiir'L'®!  fiuaii'.ing  lu  Ih'  .‘'®w  Vm  k 
n'.ri'  k®l 

Th®?®  ccn'l®!!'®!!  r?p'?t't  that  thr"  'i  i  *■ 
l-.®>n  rugag®d  for  man,'-  mou'h.s  up"ii  th' 
®xaininatir'n  o(  th®  i  anadian  Noiiloiii  pto 
7h®t  I'.'p'ii'i  ill®'  ha''r  lo'ind  tlcn  th- 
"'.'UI.''  pu'  into  Ih'  (  .tiM'i  .m  .‘.Mrih'iu 
"‘'tain®'!  "hfapi,'  .  that  cood  'iDuc  wa.s  ob 


•it"  ’1  11"  1  ouiiuis.iioners  stai*'  that  tin  (’ana 
il.au  Nor(hi"iii  is  now  ju  niu'  h  ib®  sau'"  |io,si 
MCi'i  a-  w  ( I .'  till  .Xoiihmn  ra'ifu-  au'l  ih® 

'  ana'lian  I'l'  ifir  'lioiD,'  ■ili®i  then  line  ■ 
hail  rei;airil  Di®  riinii  ,  bin  th.ii  it  ha?  Do' 
.ol'antag'  ,  wlui  !i  ilu’  oDo’i'  iwm  ha'l  noi  of 
'll'  loiin'ii  l.r\ii'_  pi. 111. '('(id  and  It:  " 'o  Di 
pio'®n.  "I  lia' |. I'l  tia'b’  ionic  ■  talill  -hed, 
'If.''  luillt  P.'i'l  ha't'Mi'^  "I'.aird 

III®  ev'.-ni  ol  Ih"  I  aiiailiau  \oMli®in  i- 
uuii'  I  emarkablr  and  i?  iiot  mineral)'  aii. 
iu'"'i'  lai  "li.  lb"  '  oui|uis..|niiri  a  ,.;ta  1 1  t  b.T  ai  ' 
■I",  eii'l  of  111  ;%l  .lull'-  Ib'-i"  will  I"'  tl.I'iii 
.  Pill"?  of  liHi'k  irad,'  for  "pciaii'iii  and  Dial, 
I  HI  addition  lo  this  'lo  ir  .iri  'ixt  uiib  .s  uii'b  t  | 
'  '  "li:-irili  tioM.  I 

<  oiifi'li’iPT  III  I  il'bl  Srr'C'l. 

Ill"  .\m''n"aii  auDiio  111''.'?  appi'Hi  to  bai' 
■upii  ".ii'  I  oiilidi'in  •  HI  Dll'  fillin'  ol  I  aii.i'la 
ifit'eli  I' iiiar/"ii  III  ■  I  n  Iiii(.'..s  "f  111.'  ,  MUM 
"  .  I  1 '  I '1  b.i  tb®  I  ana'lian  NoiD.'®iji  ju.'jg 

b'  'ik'd  a.  .ill  iiidiiaiioii.  Ihfi  -11  ,ieai 
piii'p."D  >oi  iiiiibrr.  piDii  .ipd  uuii'ial  iir,, 
fri.un  D'"  ptM'irli  of  l•1nto|•'  iiorDi 
"!  'he  1.1®.,'  I.ak®'i  will'll  has  l,,,u  iitilr' 
■  I ']]  ..jd'  ' '  'I  bt  r®t'iiori  .  lb".'  e  X  pf  I  1  a  :  i  r.it 

"'i'lfi.  Ill  a..ri.'u|iuiai  pioduris 
C"'.i  r'li'i  !'•  I  auaila  i.i  ui..'"  |„,i||  i 


■  '  '■  '  ■  "  •'  ■  V' ■  I"  D"  AD.iiiti"  and  tin  I'a,  ll"  t-,,,,„ 

>'ain®'i  rhpapi,'  .  that  c'.o'l  'able  wa.s  ob  Di.m  t""'i'tii  oi  '  .an.ida  e.-i.'  (,f  Hi.  ,0 
in®d  for  thp  nioiic;.  spent,  that  III'  S'st'iu  l.ak'".  'll®',  s'®  iniin®u?®  iraDb  )i",' :  ibi  I  p  i"s 


'‘"Jld  not  t'1-da,'  h®  dtiplna'?'!  for  ab.'tb.i,. 
bkp  'hr  ortginal  1  opt .  iba*  it  ts  '.'i  il  la.d  "U' 
anti  th.at  tb®  mam  'bif  1-  sub.  tan'tal''  .  o" 
s'rti'  ted  and  'hat  ti  can  b®  mail®  'o  .'I'bi 
largi?  profit.?. 

.NiagBra  Lfiie  1  rcenth  .Needed. 


TVi.v  report  that  to  obtain  propn  t.  'uni,.  a,,,, ad,'  a  :  tih.s.aiiDa I  la'  tur  i„  d;®  Canai'l'an 
from  the  tra'kae®  of  -h..  ,  ompaii'  and  D,®  .1, „r  n'an.sp",  tati'u,  and  as  ,n.ii"',t'on 
country  tapped  h.'  i'  scxeral  thing?  aie  rt  ,,1  ,|.,  ,  .  ,  '*  ” 


ib.i,  -  .  It  "U'  maiiut,3ci  uring  indtisi  1  i-.' <.  Di>'  pi  o'l'i®' 

d  MU'  'll  "'I'.rd  firuillif.  fioni  the  forfiis,  ..(iid  Irnm 
,  (,i,  'hi  uio'-n'eiit  Ilf  '"al.  a'  w-'ll  a.j  In.'  s'lji  k 
'j,  Id  ff'uii  both  ba-terii  .and  'f  rst®,  ,i' 1  ac.oia 

1 1" '  not®  Dial  althougl!  tin-  1  anadiaii 
'01  tin  t'll  "  a.‘  loiiipi'-i"'!  as  a  t raiiscont iiien 
ia,i  s'.-iru!  I, IS?  Dian  a  yen  a-.,  i|i,,i  " 
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TTrrUT  R  illAf  U  r  tBMND'h. 

T;^V««  prt^  'p-.J  f  'S  1-3  J>  -c  B^poi-fRe*  -rre'TVCBg 

jre-gc  H  ,.r’r)C  ■»<=*nk  o*4,d'n£  Apf' 

'  •nadia*'  '-0!^ ih'«e}u-»h  n  r'fip 
r. •ertJjgktritg’fcKe’jTx  9*  n'tbiFcaparxi'f-F'M  i3«* 

»>)..  c  U  fy  >1  nl<wfp  Befoorj  ••*:)  ?  I.I  r*<*rf^r.*  .r!'**®*'f* 

’h*  f  •  T  F<  a  '-nr'  1  ^  -fi  u  'fb  an  nf  ^  4  P  ' 

|n  (1^  -..Tnq  ;  ’t^Ferawf  «bnu.*ii  K.  ♦p*  ‘•>‘sr'l 

rp'jf*  bo  'PtT'fr'h  f-.F®*  fi  ’hs’  »hj“  '  n-of*  ft, 

U\»‘tjo*'r,n'  H*'  tho'*«'  »»<vFp  .oqr  inr)  thit  •'q'**  bpa 

r'b-jt  r®'*  a  Iff!*.  *«•  f-a’*'  •C'-  h  »t<  , 

f.T  fh»  h  T.R..  I'N'  .-'I 

C  AAAIMAN  r%rfFi' 

1017  lO’f;  p.i-PBa*.  rf»« 

Tir*  ^  .  2.23-  OOP  JO  ^ 

14  ]!*.!.*  .■  '4.«»00  •'O  ' 

.  ‘J.r*  •  '4jo,o«TO  \p5.iM»P  >  u 

Ian  ;  *  V).'  0‘>o  Li. ' 'U^i.rion  pof*  o 


ivuitcd  1  h®  first  of  Ihe:-®  I.s  iii'irr  in'i'l''  , 

po»®r  and  I’olUn-  stoik.  ih"n  mrur  <  xh"  \ 
si'-p  rrpait  ainl  1  ()n.-'rtn'»'"n  simp,?,  aNo  a 
hraneh  line  to  th®  ’'■•igai.'v  fronii®i  .nni  .ai 
ferric?  across  t.ak®  Ootari'i,  in  fa.-|liia(.  ih. 
exchangf  of  traffic  with  \i"®viran  1".t!-  ^ 

uicreascd  terminal  ar t  on'pui'la'ion  .  braiii  b  ;i 
Iin®  cxt®n?ions,  .anri  e  con?idf rabb  aino.n.i  t, 
of  misefiiatieoii?  improvcinf n’s  an'l  b®’’>i 
men's  rinaLIv  th®r®  is  n®®d  for  a'ldP'oriai  i, 
w  orklng  "apifa!  to  »ak®  "ar®  ef  'fi®  in®'-.  ,t  <  d  ^ 
rraffp'  which  w-o'ild  v®sul'  fr'inv  tl-  .  b''-  i, 
teirnpn'S  a 

The  rcimmiEsioner?  outlme  '-to  pro- 
gramm®?  "'f  development  which  th®'.  tpi-m  ,( 
maAimuiM  and  minimum  Th®"  ’n'l!"at®  tha'  n 
th®  minim’im  prorramm®  w  hn  h  ■w-oijid  ti  ;t  | 
th®  s;!  St-  m  on  a  sf  ur®  pa.'iog  hasis.  "au 
be  ranied  out  m  thi®®  '•ears,  and  ti.r  a  nr'  1, 
'ash  niitla.'  of  fifty -four  nollion  dMli.-iif;,  p 
while  Dip  toa.viuTini  pr"g raiuni'  wh"h  is  (, 
tcally  an  cx-'cn.'rK'P  of  th®  riiuiiniiir.i  i..(|i  hr  i. 
.  arrip'l  011*  in  fi'®  '®ar?  for  a  n®t  .ash  oii'- 
lav  of  ®tgb'’  -?’T.  rmllton  d'diar?  Th®'  sa. 

that  "th®  protwr  r®tj.®hilitat'.in  of  th®  r\isi- 
iiiE  proprrtv  ®an  h®  »®®ouiplishrd  o  n  of  n®f 
ineonie  if  pro-.  ision  h®  madr  tor  au.  h  ]i'.i  a 
'ion  of  Dtp  interest  '  harge?  as  ma?  b®  un  *' 
earned  oier  t.h®  nex’  thr®®  ,'®ars  '  if: 


.  'i®">i'Mi '.iiiMii,  ano  as  iH'li.'a  1  nin 

"•  ••  (it®  'll'  fa.  I  iliat  HI  I'.li',  'll®  I,,;,, I 

'.al  ri'J  . .  |,u;M|.  I,,  ol  3rn.i||  i„  I',,,',  I 

Vt'Di'ii.  j 

.\ri".':i:  ’ho  Dim:?  thn  sa'  a?  t,,  fhr.  ,,1,,.. 

'I'.'tl  "bat  in  t®rjsi,, ,,(■  Htf.  .  (.®"|  3,.^. 

1b''  'loiii  f  t  a  IV  ' '111  t  i  1"  u  t  a  I  main  hn®  t- 

' '  i '  I'll  .'1 1 1  d  and  I. ,  1 1  iju  ill .  a',  (M  (_  ('.('I.";  ,a  ltd 

ali_""i®n'  It  1.--  su,„'.,|,-,|  (,,  ,  Mmji"i|iMr,r 

h:(.,iic  lifi'ii  i.|,,|t  111"',  (1,1'  wrptb'l'md 

.Mir]  '■  t  |i®i  "'1,1  ra.s'l'oiind  "i'h  th®  ®y®i.p 
tlM"  .if  ,;0),(p  i.iturt  'tr.-('|i®3  of  nioni®tt  1  u  1(1 
:i.'id'.>  III''  ay  Diat  'I.'  ri.'(®ii!i  of  tb®: 
i"^  b  ’.•ipda"i  id  "Mncirin  tiMt,  orvuiaiiy 

.•n’Mi".  d.  III'  (,  amnl'an  ''■orih®rn  "'ill  it"  r'  - , 
‘I'i  1'  lUr  fiD'H®  tini'.  su'h  large  e'.jiftt 
■  l''■ilrF  f"i  t’i'a'I®  and  alignmcn'  re’i.r.ir.n  a:- 
liai®  marl... I  Di®  progi  of  ,,Id®r  lm®s 
I  I"  '  ®mi'b,a,si,.®  Dip  n®®d  f'.r  bi'amh  Ku..  a', 
I.'II  ferr'-  'M|iU(ft,oit  'm  |  h  'hr  I  iiit"d  .stiatcc;' 

by  "f  Nuinara  and  l.al  e  ilniarin,  for  ihr 

purpiii®  "I  i.'ipiiiu:  traffir  and  gniot:  a  i  mu 
"®.®I.M"  '-oh  til®  S.'IIH',.''.  of  furl  ,-.n.l  -irrl.j 

'r.iuir-'il  tor  ;hc  operaiiMn  of  'he  .'ti-rirnt.  ] 

f  onina Ill's  I  amine  IVnyer  TTlien 

(  'iiiipli'fi'd. 

In  '•1'-'  ]('  ■■||'"■|a:r  of  ui.'tii'"  pow  r  r 

a'i'l  I.'II  i'i'0)"  iin',  (I  1;  suiiiri.sm;  'ha.  th,- 

Cana'J'ari  '.orDi'in  ha'  hrm  able  'rj  mak® 


rarneri  o-.er  ..n®  nex’  'hr®®  ,'®ars  1  fa.  n,  .ti.d  ,.  hp,  ,„j.  „„n,-a,,p,,, 

A  great  many  interesting  thine?  -ar®  rat'li"M.  h""m."r,®  to  ,aih  mxt,  rmirs  of  iin®? 
h'  th"  'ornmipsinnrrs  in  thco  r'-port.  fn  a:amcf  Du  t  aM.'(di,--n  ra®ifie  Great  Norih ' 


ern  and  Noithern  Pacific  averages  of  on-a 
io'-'oiuoiive  txi  ea<  h  .a.o9  miles.  If  lias  3.05 
freight  cais  per  mile  against  6.95  cars  owned, 
by  the  aboxe  three  sj^iem?. 

When  Uifi  five->par  programme  of  Im- 
provemeui  i®  earried  out  it  i?  calculated 
Dial  th®  loa'l  wnul'l  meet  all  oi>eiaiing  tax 
and  iiiieri'st  charges  and  still  have  a  sur¬ 
plus  of  .44.01  •■>.""0. 

With  ilio  threc-ye.ir  progiamm-e  completpd 
It  i?  estimated  the  fixed  capital  liability  of 
Dip  system  will  he  $462.''",U','''i"'',  and  at  tho 
end  of  Die  five  year  pro:ranim®  $4  lO.'ihO.OOh. 

Th?'  (.'-iiinatn  ihal  the  raip'a!  inxested 
in  th®  property  will  amotint  to  ,?3‘21,f'L'0,000 
at  Dip  rn'l  nf  th®  three  .'ear  p'-iiod,  and 
.'.'is.y.OiTo.'tbfi  'HI  til®  coiiiplttioii  of  thef five- 
year  progiaminc.  Tun  ing  lb®  first  year  fol¬ 
low  In:  tlv,'  eiimpl(i'i(iii  of  th®  iliref  -ycar  pro- 
gtainmc,  'hr  ■-(",,  ic'cnu"  i.s  C'.'iniated  at 
.s'iT  T  1 1.'""'.  111"!  at  th"  cml  01  111®  fn'i'-.'car 
programt""  ai  .tsi', Oi'". 

rhe  ( '.'immi?sion®i  s  mile  that  Ub.?  money 
oiiiaincd  I"  Ih®  (  anadian  Nortln'i'ii  up  lo 
Die  pic.seui  time  IS  (Osllng  lliciu  'hi'.  I'tw 
rate  of  1  p"i  ecni. 

Th®  piini'ip.il  '  om  lii,  i"ns  "iT  th'  t'oniiiii.s- 
.sion  arc  a.s  tiillow,-: 

"Th®  I'apiial  mi"  ni'®  I'd  111  tb®  '  anadl.an 
North'!  II  i;ail'’.at  appear,,  to  ha''  T'erii  se- 
' 'll  I'll  ®' onoruteally  and  eynen'l®'!  "  ifoly . 
Th"  iui®i('?i  ra'c  'ui  th®  fixcl  i.api'al  ha.f 
avi’t'.'igcl  I’lD.''  7 '‘'i  p®i  l  i  nt 

"Ip  "UI  lU'IsuTut  th"  iailr";nl  ''vihl  not 
h'  d'it'h®at(  cl  for  an' Don.  ID  c  "?  '''i-st." 

""111!"  at  Diis  '-rituig  'll®  10 "h.iDnna ry 
li.'i'io'l  Ilf  'll®  (  aupdi.ill  '.nrilirii'  I'.iil'way 
S'>i®ni  ha.:  U"*  cutorl'  T.v-'."''l  w  i|®  un 
.anoiio’i?!'  of  (hr  "lutoi'u.  ait.'i  m:in\  ..Tinths' 
i'"ii.  id®rai bin  ..f  tb.-  .-ubi.  . 'img  th®  pvo- 

a,-  .1  w  t.'i'®.  1.  s.iuu'l  O'li  'bat  o?  eoun'l- 
U®??  .'.an  bf  ilenioii  1 1  at ®.i  at  Do?  tini®  ’ 

"In  ;-o  far  a?  th'-  pli'ct'a'  moiierly  is  eon- 
e®rn®fl.  t.Jici'  I'.m  br  no  iimsimn  ns  to  Di® 
.abilii'  Ilf  ill®  ('an.'i'iiau  .'..othern  Railwav 
111  m®?l  t  •  "iipi  I  0  "'ll ,  a?  th®  r.ail'-a'  is  W'®H 
lo®al®i|  anil  w.||  f.iol'  7  h''  ii'iii'ronDn- 

'nial  mam  loo'  grad®?  oi®'  o'-a' t ".DI'  it? 
'■lOir®  I'finl®  ai®  th®  mo?,''  f.x'-orahl®  in  cx- 
iit®!!'®;  and  uii'l  i'  a  noinialh  'Icvr.loped 
iralf"'  ilrnsO'  tb®  r.nlway  sli'iubl  opoiat®. 
.11  a  rail"  pro' "''t.-.l,'  unknowt  fin'l  .at  enni'- 
liTiu-  r.iiifo,  ■ 

"Tl"  I’.'o  It"'  Vorih®!"  ('bit  -rio  .md  tkistern 
bn'’?  ma'  d®' ®'"ii  moi®  -low  h  .  b'li  I'.in  h® 
ma.l"  s'lf  r-u.-i.tmin-  uiTl®r  .a  prop®r  pin- 
graimnc  ‘ 

■"hi;®,  „®u®ral1v  speakoig,  tli®  ('anadian 
V'irDi®iu  lo’'.  01  a  i.i'u®  norDioil'  laDiud® 
Dian  Dir  (  r  1.’  Dirt  It  r.'ii  if"  and 

Dii.o  \"i'ihf*it.  O'  ittiiutaiy  ("tiitiif  W'-sf 
Ilf  Winnt!"  f-  ii'i"''  a?  s'l- .  i  idil'l"  (if  il?. 

-  "l.'-io'ornt  ami  off®!','  ciutil  ui'i'i''®mcui  lr> 
?"iD®i?. 

"(If  th'  a'.ihb  'ami?  trihutar.'  "1  'h®  ("an- 
adiatt  ’’.'IiDt'I.i  R.iil'ra.'  D-  o.-m  in^  th® 
r'ai'O'  riii'.im''.  b  -  Di'in  t,  |ii  1  eeat.  !f^ 
undi'r  1  i.i|ii' .I'b'n.  s"  tba'  I'lr:'  ii"  teases  ill 
hotb  p'lpiDat "ill  .iml  Daffb  m.i,'  ho  c.vpect- 
®d  w  (Dim  a  1  ■  " ai  s 

"7  ll®  rai  ’ii'is  ' 'iri'lit b'ii.<  'tnd®r  'vhieh  the 
1  .aiiailian  .N'lrDiorii  l.’.nlwa-  .lem  1;  now- 
"P'laiod,  .1  1"  1  .oHI'nii  10.  irrmiiiil  aild 

Mii'i  r  laeiloi' iin.imial  1  ■ 'im  1 ' nir ni ?,  or- 
gaii:?.i'i'Ui,  'tl  ,  1"  ii'lei  a  ii'jrm  il  traffic 
-r.i'Mh  iliff"  ijit  "I  .■lltaOO'i'  ID,  hut  w'lth  .A 
fmau  ahl®  ui'idif"  a ' i"n  ot  Do  .sf  1 'indiTiou.?, 
O  ma'  h®  .•os®rl®'l  Dia'  a  lui".'-  aii'l  profit - 
al'M'  'ol'oti.'  "f  or igoia  1  mg  11  I'll',  eaii  ho 

di'.i'Hipi'il  abiiig  till.  III".  ..cDi  .-yr'.in. 

laig®  m'eilim  D.-Dfi.  ..hi  .d  o  h.  built  up 
to  I  iiit'-'l  .''tia'e?  ia"’'.i.'.  .ui'I  lake  ports 
ami  a  fan  .shai®  ‘it  th  i'iigh  Tr.tn.-i  outiueutal 
hu,?mc.ss  F®-'  u' ®'l 

"Tb®  out  If"  I  ran?' onDn®nt,i.l  main  line  i.a 
"■"!!  In'at'il  ami  w.ui  h'.i't  \  i.j  grades 
ami  •alirnmoiii  o  is  ■'i!"  ''"!'  t"  o..  lompeti- 
''•'  F  b.a'iiiE  ii,  ®ri  l.uiit  I'l  '■  per  (  '..111.  yyest- 
houud  .and  01  n  I  (irr  ,  nr  >  trtl'ounil  grades, 
with  Ih®  ®\e®p':on  "f  J-  .iiih-s  of  0.7  per 
I  "lit.  r.asDiiiuii'l  glad®  on  th®  "®stoin  slop®. 
Ilf  the  Ii".  k-  ’d'lim'ain?.  a'nl  "Oh  Ihe  fui- 
th'l  r.X('piiim-  of  al.'i'O  1"1  inilr,-  ol  wt-st- 
hounil  aii'l  nu'>  -  nl  ra,  ilwiimil  -hort  mo- 
iv.®n"oii  'gia'h'  ( bio  '  '■"nsivui 'loii  tea- 
I'lrr?  aro  Dr  or.ihl'  to  "coiioini.  operation. 

"I'll,'  to  th®  mo.]' I'u  '  hnia®tc7  of  th®  rail- 
"a-  ami  to  t'te  I'T  t  tint  th®  pie.p.'i't.x-  .33  it 
mi'v  ®si?is  lia  -  aii  i.iv  i'a'inp  ‘gipacity  milcU 
ii'M  iind  t'la'  mdieati'd  by  o?  pi  1  :®ni  i®',cnno 
Ih'  a'hii'iMnal  'I'or.-mf ni.-.  while  CF.  ential 
t'l  t|i®  '  onipirti'ui  of  th®  svsfem  as  a  whole, 
tn'  iil'  ®  '  ompara'i' ®l'  u'limport.mt  expen- 
dit'ircs  w.'brn  iiiras'ic'd  on  tl'®  '.a.si..  of  pre- 
.S'  lo  mileage  or  oapifaji '.T  I'.'ll  " 
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T  1TE  r.  71.  rB  \TT. 

The  death  occurred  la."  w(®l.  in  Vancou¬ 
ver  of  Frank  71.  Trait,  who  sin"  h:'  open¬ 
ing  in  .January  last  had  hr®n  mariagcr  of  ih® 
Vjne.ou'er  branch  of  th®  Toronto  G®n®ral 
Trusts  Corporation.  Mr.  Pratt  cam®  to  \’an- 
cijuvor  in  1711.  repvpsontins  th®  I'ommirin 
I.ands  Corporation  of  Toronto,  at  th®  same 
time  holding  a  r>ower  of  attorney  for  th® 
Toronto  General  Trust*,  with  whom  he  had 
-ved  for.  a  number  of  years  in  Toronto. 


nFL4ZiLMN\ft  Frornr;,^.  | 

A  circ'jiar  lF?'i®d  h'  Di®  Pra'iltan  Tra®  ' 
tion  Comrany  w  ith  th®  n'lti®®  of  'liviri®nd  i 
suspension  ,eiv®?  fiEUrr-?  fni  I'.d;  ami  a  i 
te'irw'  nf  'ip®i3ti®ns  ?in‘®  itr®  r.i<ig®i'  ‘ 

Trelirninar,'  Dgiirr?  f"i  I'D'.  :  H','..  'iiaij 
rro?.?  and  n®t  ®>(®''d®'l  ’hr  I'rr'.iMiT.  '."ai! 
hv  7.s;;,7,f"ii|  nn|rpi?  and  '’..CkT.fib"  mili--r,  ail'll 
il  i?  e?i)mat®'l  tiiat  net  w|ii  1,®  .tx.e,'. a' j 
th®  present  lat®  of  r.\<'hang®  fix®']  at  151 
P®ne®,  or  .t5."i't.('f"'i  in  ®\i’®?s  "f  tli®  iire'iiiiPE 
'•■car  hut  t5.t.7x.uf"i  i®??  tiiaii  ri®t  m  ih®  yi'ai' 
preceding  Ih®  war 

"If  th®  rat®  of  pyi'hang®  ivfor®  th®  war," 
'■ontinues  th®  report,  "had  been  ohtainabl®. 
the  net  revenue,  in  Canadian  '  tirren.  y ,  f.ip 
TD.i  would  hai®  h®cn  m®rpaspd  1i\  o'lr 
77,000.00"  and  fm  T1I6  nv®r  ,t'; ';oi'i  iiuo  m 
'hat  t.h®  surplus  nr'  r®'.'.®n'i'  for  ti" "  1  -  n 
y<%ir?  wo-ild  ha'®  h®®ri  ir''r®aso')  h;,  Di® 
sutu  of  $6  ".fio  onn,  an  amount  more  'tiau 
siifficient  to  dis' barge  Di®,  pres'ii'  ibiaung! 
indebtedness." 

Flxpen'iitiirc?  in  rci  e.nt  rears  on  "api'al 
a®' oun*  lia'®  anio'inte'l  to  6"",ooo  an,] 
this  year  .tl,7"".""u  will  b®  i®r(uire'l 
mg  to  the  'lift" 'lit;,  of  sfdimg  semiriti®;?  c't 
penditiji'r?  on  lapHai  a'-'oijn*  ha'®  heen  m®' 
hv  temporary  bian?  an'l  the  floating  iiidcbt. 
®dn®SR  now  amoiints  'o  .?4,k."iu.""0.  Dui 
dends  call  foi  tt,k',",""b  wtmh  il®(l'i(i'<l 
froin  e.siiinatc'i  n®t  tc'cnii*'  lea'',?  ouly  a 
iclalivpiy  Fiiiall  halam®  n'ai'ablr  Tmi-i' 
present  r ] t e'l lus’an®' «  tb®  coiuii.aii'  i  i"ilil 
not  pro' id"  for  preessary  l  apital  ami  I'r.iii.'.  | 
floating  iiid®bic'iii.®s- ,  7  his  Id  I'l  Di*  ■!'  j 

'  i.?ion  not  to  pav  t|"  ilivi'I'-ml  until  loudi- 
lions  improve.  J 

BRITISH  (OLl  Mnr.i  T\AI,S,  | 

A  Victoria  wire  states  that  the  n®"  Brit  | 
ish  Columbia  budget  resolutions  provid®  for  ! 
a  surtax  In  addition  to  present  tax®s  on  pro 
pin'ty  and  incomes.  On  real  property  in  * 
the  province  there  will  bp  an  additional  one- . 
half  par  cent.;  on  wild  land  an  additional 
one  per  rent.;  on  personal  property  another 
one-haU  per  cent.  Following  are  the  new 


addTiori?  'o  tbp  prh")uir  (^n  in®r;m's: 

"n  ®!a?.=  1  ,  one-half  p.r  rent;  class  T', 
'W'l  (lei  .rnt.,  and  cia.'s  1..  two  and  onr-l’alf 
per  '  en*. 

*‘11  iiT 'itiir?  Ilf  nor®  than  $70.00"  thrrr 
"ill  I.t  an  a'lr'i'iMnal  chai'g'  of  to'cn  ami 
oil'  hall  I't  f  ‘  .'111. 

< 'll  D'"'  gi":,.'i  r''v®ijti"  of  all  eorp.yt aticD's 
tt'i'.'  will  I."  a  IT"  'hjai'g®  of  on®  poi  len’ 
7lic  sam®  wiii  i"  i-harg'd  acain.?t  t'l"  .i:- 
1]  yalu®  of  laii'way  I'igi't?  lyf  way. 

Banks  Will  jiay  in  a'i'liDoti  fn  piesi'n'  fci  ? 
•?l,-i'.''i  aimnally  for  tli®  main  luani’li  tn  Die 
pro' 111  ',  a-i'i  iw'i  li.indf®'l  ami  lifiy  dollar', 
loi  the  'at  i'i'.'s  bran' Ik.'. 

■Ml  ta'vrs  aio  iliit;  1.11  .lul.v  71  for  the  cur 
rs-iit  yr-Hi'.  hut  a  fli,:®<'"in'  of  ten  per  i  ®nt 
will  1.'  alhi'xcil  foi  payment  lipfore  5t®p’riij 

h®F  ';fi. 

tin  ll"  n®w  real  prop®r'v  tax®?  th®  ejov 
pinmeiD  ovpri'":  t',  r  .aiDe  x  vr."  (.n.i ;  from 
personal  pi"p®r»y.  $7'"'i,n0'-i ,  amt  from  a'l- 
ditional  in' om®  t-a  .x®?.  ?1  ,i'i5fi,0"i.  7  a  '-'®;  oti 

wild  eoal  and  timhpr  land?  "ill.  11  1:-  hop®d, 
niak"  up  another  .$6,70, uoo. 

MOIB.AN  im  SI  I  0MI’.4.NT. 

-An  intereting  example  of  that  no' el  cor- 
ii'Dation,  the  family  trust  eomnany.  has 
rist  tpeeix’od  a  "harter  from  'h®  f’rn\'ineial 
r®'at  y  of  t7u®h®®.  This  is  tlu*  M'li  can 
■I'niHt  (  ompany.  "'hleh  w'ill  car®''  op  tli® 
ordinaiy  fi(n®tions  of  a  trust  ‘fimpnny  in 
'einneclion  with  th®  busin®??  mtoroels  of 
'he  .tatn"?  Xlotg.an  famlh.  Th®  directors  ar®. 
.lames  'lorran  Cxiljn  P  Aforcan,  F  Cle'.® 
land  Yforpati.  Ha.i'nld  M.  Morgan.  Thoodoi® 
Gold  Motgan.  K  I"  Campbell  and  others,  all 
of  this  'iry.  I;  ie  suble®'  lo  the  general 
pro',  ision?  of  th"  A'  l  lic.-ppcimg  Tru.'i 
I  oiniianies.  an'l  lias  a  capital  of  ifCaf'.fh'". 

ROmi  l  *?  WTRK  A>-HAh. 

Boubtes  were  very  weak  Ihe  latter  I’arl 
of  this  week  on  an'oiini  of  rumors  nf  im 
Bettled  Conditions  In  Russia.  The  cable 
rate  deenned  to  28.25t. 


NO  CONFISCATION  IN  U.S. 

The  he.st  New-  York  opinion  1?  Iiighly  ini- 
nin.al  to  exDrm®  taxa'inu  of  nuance  an'l 
imlueii.'.  op  tiT  ground  tha  t  impairs  con 
fi'ii'-ne''  aii'l  il'stioy?  "Di'itii'y  ihe  belief 
13  -.iiniii'g  grouii'l  Dial  in  .D)i'''  of  tlie  Ottaw.a 
esaiunlc  7\  ashiiigifin  w  iD  not  commit  Ihe 
eiiur  of  .'icrediiJs  10  h®  luiiu aetii  a !  d'uuands 
<)t  ih"  pfifcssor.?  aii'i  other?  wh'j  are  (ic- 
iiianding  >  onfis'-aioi  y  la.xation. 

A  New  Adrk  win;  id  If.  A  <  .  Ilandolph  said 
.' r:-i"ida,.  ; 

"The  indications  arc  that  th®  ma' ket  is  at, 
last  lip.giunmg  fo  rli.si  mint  'h®  injoctlou  of 
the  enormous  J7  ■"i",(i"",""u  (d  i  retlit  by  the 
Tinted  States  Gov®rnm®n'  inoi  'h®  coinmer- 
'  ‘ of  th"  f  s.  The  si.'ir®  (row  of  confis- 
'aiory  war  lax.-iti'm  an'l  s.nidh.'ig  legislation 
a-iaiiir-t  'api'al.  in'lus'ry  ami  \'®a'th.  i.s  fad¬ 
ing  a""''  It  is  an  p®onotuic  folly  that  our 
.'I'linini.strati'iii  i.s  alne  t'l.  and  will  no’  allotv 
10  be  (ommitied  III  the  face  of  rh®  serious 
i-iiuaDon  ha'.e  undertaken  with  the 
•aUirs.  ('reili'.,  l  oui'iiei  cp  and  industry  must 
j  il"  t.rnught  to  Til-  '  b'gh®?t  sDr'e  of  efficiency' 
Any  IrgislatK'ii  I'ndiu:  to  destroy  confi- 
:  (fence  hy  uui’jsi  aiTl  excessive  ’axation 
could  easily  kill  th®  g((('.se  w  lii  'h  must  con- 
1  iinue  to  lay  ihe  golden  egg.  fas'cr  than  e\er 
■  l(('b)ir  in  thp  hislory  of  thi.s  c'.>untry.'’ 

KI  T  VIA  Fl.tnv  <H  Ml  MUONS. 

('(■(lers  plai  ( d  bv  vh®  l.’ui'e't  States  Gov¬ 
ernment  for  shell.?,  ;un?,  s'e®!  and  oTher 
war  material  w  iM  not  be  allow  ed  to  inter¬ 
fere  wTii  the  prompt  fulfilment  ot  similar 
contract?  already  placed  in  th®  .“states  'by 
i'll®  .XIIt'.s.  rit®  lati'-'r  "ill  hav"  prefer- 
rniial  ireatiiient.  Th®  T  S.  Goyrrnment  Is 
HI  favor  nf  ensuring  an  ample  and  rapid 
supply  of  munition.?  to  th®  Tnteni-®.  as  it  #5 
I  realized  that  «hi.?  is  of  more  importance  in 
I  Ihe  present  .iunctiire  than  laying  up  a  store 
i  of  munitions  in  the  United  Stales. 


This  paper  costs  $3  a  year-  Cut  out  tha. 
coupon  on  back  page  and  get  it  weekly.  ‘ 
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•  1  7Jr*  maintainfd  by  friends  of  the  new  aiio?is  of  the  utmost  delicacy  and  complica- 

irL llE  in.tation  tliat  this  maximum  output  will  be  lions.  |  UN 

tl/  j  continued  despite  a  tax  of  75  p.c.— that  a  If  the  Province  ipf  Manitoba  i®  going  to  go  A  ,  jINk* 

rablishcd  erery  Saturday  at  533  C’raip  Muarter  .«hare  of  the  profits  ia  sufficienttoin-  into  this  business  on  the  assumption  that 
Street  tVest,  Jlontreal.  duce  manufacturers  to  carry  on  business  of  the  cost  of  running  a  4  p.c.  savings-bank  i- 

_ _ _ _  this  high-pressure  kind.  \A'ith  every  desire  4  p.c.  upon  the  money  handled,  we  foresee  Hl.vDE.VBURG'S  LINE  has  not  hit’ 

T  KELLY  DIC'I'IN'^OY  optimistic,  we  do  not  think  that  it  is.  that  it  is  going  to  ha%e  a  rude  awakening  at  Line  of  Least  Resistance  adoptc'i 

■  '  ■■  1  There  are  certain  risks  and  certain  disad-  some  more  or  leas  remote  date  in  the  future.  Canadian  Government. 

President  &.  Managing  |  vant.ages  about  this  high-pressure  business  If  it  is  going  to  run  this  bank,  with  all  its  - 


T.  K.  D.’s  COLUMN 


BERNARD  K.  SAN  DWELT,  -  -  -  Editor  which  ha’.-e  not  been  too  greatly  compensated  ,  funds  tied  up  in  mortgages  and  no  liquid  The  FARMEH,  getting  $2  a  bushel  on  wheat 


Hi.vdenblrg'r  line  has  nothing  on  the  '  not.  in  the  special  circumstances  as  outlined 
of  Least  Resistance  adoptC'i  by  llic  above,  tak^  the  reverse  action  with  accumu- 
idian  Government.  lated  prohti;  far  in  excess  of  any  possible 

-  requirements'.’ 

IE  FARMER,  srettinff  $2  a  bushel  on  wheat  Bonus  payments  have  certain  objections. 


SUBSCBIPTIOy  PRIf  r,;  In  Canada,  a 
year;  $1.75  for  six  months:  In  Great  Rrit- 
ain,  12s.  a  year;  Ts  for  six  months;  In  the 
United  States,  $3.50  a  year;  $J.OO  for  six 

months. 

AJ)YEBTISI5G  Rate  Cards  on  application. 

CABLE  ADDBES.S:  '•Flntimes":  W.  U 
Code. 

OFFICE  I  333  Craig  Street  We.st. 
TELEPHONE;  Main  S150  (Private  ex- 


by  the  three-quarters  share  of  excess  profits  reserve  Uj  meet  fluctuations  in  the  volume  of  several  hundred  per  cent,  on  his  capita!,  excite  unhealthy  market  movements 


left  by  the  old  legislation,  -and  will  cer- '  deposits  (upon  f  he  pleasant  assumption  that 
tainly  not  be  outweighed  hy  the  one-quarter '  the  I’roviin  e  of  Manitoba  can  if  necessary, 
share  which  is  all  Sir  Thomas  now  allows,  go  out  and  borrow  a  liquid  reserxe  when 
Only  Iho.'e  familiar  with  industrial  operations  I  needed  ,  it  is  going  to  make  a  very  serious 
can  realize  the  tremendous  strain  upon  all :  mistake.  If  it  is  going  to  advanre  funds 


", should  worry."  HF,  is  not  a  Profiteer;  im-l  but  it  should  he  possible  for  dir°ctors  to  take 
a  gentleman  with  a  l.arge  .aggregate  totel  each  fiscal  period  and  say  in  effect.  AA  e 

_ have  rarued  this  year  20  per  cent  of  our 

capital  and  arc  in  a  position  to  pay  an  interim 
British  Admiralty  Report. — “AAe  w  ere  rjividend  of  10  per  cent  from  the  prefits  of 


(larts  of  the  organization  which  ie  involved  in  ;  to  farmers  upon  the  theory  that  those  funds  fortunate  in  being  ab!“  to  save  the  lives  of  period.  ’ 
keeping  up  the  full  rapacity  of  a  plant  going  are  costing  it  4  p.c.  per  annum,  it  is  going  ten  German  officers  and  nineiy-fi>e  men  from  \\p  \sou!d 
for  24  hours  a  day — or  as  near  to  it  as  the  to  let  the  taxpayers  in  for  a  very  heavy  bill  the  vessels  sunk.”  Canada  to  p 


\\  p  would  urge  directors  of  corporations  in 
(ianada  to  put  a  greater  proportion  of  their 


nature  of  the  business  will  allow.  There  arc :  some  time  or  other.  It  may  not  be  going  to  I’lease  note  the  work  "fortunate",  and  reserves  into  general  circulation.  A 

.special  risks  alteiulant  upon  this  100  |».c.  do  any  of  these  things,  ft  may  be  going  to  thank  God  that  you  are  -t  member  of  tbc  ^  policy  would  not  have  been 


TELEPHOyr,;  Main  SljO  (Private  ex-  special  risks  alteiulant  upon  this  100  |».e.  do  any  of  these  things,  ft  may  be  going  to 

chtnje.  branch  line.s  t(i  all  departments.)  slightest  hitch  in  any  one  of  n  run  this  savings  bank  just  as  a  savings  hank 

V  '^-'phr.ne  I'lng  series  of  operation?  may  mean  the  should  be  run,  with  heavy  cash  reserves  and 

’  holding  up  of  every  other  department  and  a  a  complete  accounting  system  which  will 


same  race  as  those  gallant  and  niei’-ilul  proj'cr,  hut  today  the  companies  are  amply 
1 -dlor'.  (irotpctprl.  and  the  shareholdcrf  are  not,  iudg 

- ing  by  the  depreciation  in  the  collateral  value 

The  ARGLMENT  that  a  ta.x  on  luxuries  of  i  he  securities, 
would  be  unfair  to  our  Allies  i.s  the  rifhe;-;i  _ 


Main  5344  holding  up  of  every  other  department  and  a  a  complete  accounting  system  which  will - 

inKnov"  r\C  .  "a  vinrhiane  Cornhill  heavy  loss  in  internal  delays,  to  say  nothing  show  the  preci.se  cost  of  operation.  It  may  arglment  that  a  ta.x  on  luxuries 

Davies Co.'’uepreseDtaiives.  ’  possible  penalties  for  non-delivery,  and  be  going  to  upset  all  the  preconceived  ideas  V)c  unfair  to  our  Allies,  i.s  the  rithe;-;i 

_  ibe  inevitable  dissatisfaction  of  customers,  of  the  financial  community  about  the  ten-  v.c  have  heard  in  a  month  of  Good 

THE  MOVTRF \T,  FI\4?fCHT,  TIMES  Moreoter  .all  risks  in  industrial  business  are  deneies  of  a  Goternment  when  it  goes  into  Trida.vs.  It  fits  in  so  well  with  the  claim  of 
rCBLISHnVG  FOMpLnT.  LIMI TF-P.  I'roportioned  to  the  turnover,  not  to  the  the  banking  business.  U  c  hojin  that  it  is.  Finance  Department  that  Canadian., 
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THE  BUDGET 

The  Budget  brought  down  by  .Sir  Thomas 
White  this  week  i.«  not  a  pieasant  documrnt. 
In  1915,  when  it  was  generally  believed  tbat 
the  war  would  not  Vie  a  very  long  afiair,  and 
■when  the  embarrassments  of  the  Dominion 
Exche(|uer  were  chiefly  due  to  nothing  more 
serious  than  a  temporary  and  natural  falling 
off  in  imports  and  therefore  in  import  duti  ’- 
Ihe  Government  enacted  a  number  of  small 
taxes  upon  various  phases  of  business  activity 
and  there  was  no  great  objection  rai.?ed  be¬ 
cause  it  was  felt  that  both  the  situation  and 
the  expedients  were  temporary.  The  country 
■was  thus  burdened  with  a  50  p.c.  increase  in 
letter  postage,  some  special  taxes  on  fiiiancial 
corporations,  a  number  of  small  taxes  no  lie  ^ 
collected  by  the  seller i  on  telegrams,  drugs, 
railway  tickets  and  other  "luxuries,"  and  a 
horizontal  increase  on  all  imports.  By  1!M(> 


proportioned  to  the  turnover,  not  to  the  the  banking  business.  U  c  hojin  that  it  is. 
caintal  employed,  and  there  is  small  induce-  But  we  do  not  hojie  very  much, 
meni  lo  double  the  turnover  and  double  the  - — - 


risk,  if  the  company  is  going  to  bear  all  the  The  Mo.ntreai,  Catholic  School  Commit-  for  symptoms  of  brain  fag  or  fatty  degfii-  IlEI-P  DOMINION 
losa  and  the  Government  is  going  to  grab  sion  has  decided  to  jiay  the  bond  interest  of  oration  of  the  political  heart.  BRIDGE  HOLDE&.S 

three-quarters  of  the  gain.  the  school  municipality  of  St.  Gregory  the  _ 

AVe  do  not  know  w  hat  amount  the  Govern-  Thaumaturge,  now  on  the  point  of  annex-  ,  regular  dividend  on 

ment  will  derive  from  this  50  and  75  p.c.  ation.  The  decision  came  a  littie  late.  f  he  Rache  Review  makes  a  strong  plea  for  enough  in  the  c 
supertax;  we  do  not  suppose  the  Govern-'  Made  throe  weeks  ago,  w  hen  the  bondholders  ^  niorc  liberal  fjolicy  of  dividend.!  on  behalf  ,|fj^|,<fu]  jf  even  a  1 
ment  has  any  very  clear  ideas  on  the  subject  I  first  appealed  to  the  Commission,  it  would  stockholder.?  of  industrial  companies.  It  f,een  firoportionately 
itself.  Probably  the  amount  will  not  exceed  have  saved  the  credit  of  the  Catholic  School  says,  in  part.  This  values.  A 

a  few  million  dollars.  It  apfiear.s  to  us  ex-  bonds  of  this  Province  from  the  most  iin-  HGABDIN'G  SHAKE*  tendency  to  accu-  calibre  paying 

ircniely  likely  that  if  the  Government  col-  pleasant  blow’  that  it  has  received  in  year.®.  DGLDERS  IlN'DS  inulate  and  hold  on  jpgg 

Iccts  live  million  dollars  by  this  method  it  - - -  fxtra  earnings  is  [(  work 

will  at  the  same  time  be  clisrouraging  pro-  MORE  RAILWAY  PROBI-E.MS  hccomiiig  a  fixed,  and  in  some  easels  a  per-  ^  ^ 

durtion  amounting  lo  hundreds  of  millions;  ,  .  -  u  o-  nicious  habit .  It  is  not  i  oniemplate  1  in  .  ,  j,.  i. 

f,.,.  „  i.niio,.,.  t u.,f  4 Xn  Neither  the  Fait  solution  nor  the  Tye  jjny  oorporate  industrial  undertaking,  llial  ’ 


will  at  the  same  time  be  clisrouraging  pro¬ 
duction  amounting  lo  hundreds  of  millions: 
for  in  effect  v, e  believe  that  the  Government 


is  taking  awav  from  Canadian  industrial  I ‘^‘""ad'uii  railway  problem  funefs  should  be  accumulated  lor  banking 
operators  all  imlucement  to  book  hu.sincss  ‘'oncerning  one  today  millions  of  dollars  are 

in  excess  of  what  may  be  needed  to  produce  d>fr.eiilty  which  will  cer  a, nly  arise,  or  rather  i.^ing  loaned  on  the  street  l,y  industrial 


,  ■  ,  ,1  1  I  .1^  continue  to  present  Itself,  whether  the  trans¬ 
it  p.c.  on  the  capital  allowed  them  by  the  ,  . 

'  porlation  systems  of  Canada  arc  to  be  oper- 

ti'.x-collcctors.  -  j  .  1  , 


collected  by  the  sellen  on  telegrams,  drugs,  "  '■  ated  by  one  company  or  by  two  companies,  vbifh  is  distincflj 

railway  tickets  and  other  "luxuries,"  and  a  That  clifliculty  i.s  the  difficulty  of  ensuring  ^,1,1  is  unfair  to  it 

horizontal  increase  on  all  import.’.  By  1!M(>  It  i.s  -a  habit  of  the  Germans,  having  got  adequate  enterprise  in  the  construction  of  T)ip  Financial  ’ 

the  effect  of  war  orders  was  beginning  to  be  the  range  of  ,a  rlnirch  spire  (iown  to  n  tine  lines  in  new  territory.  It  i.s  a  difficulty  cussed  this  import 

visible  in  the  shape  of  large  profits  in  certain  point,  to  shell  it  eontinuously  until  it  dis-  vvhieh  has  iieen  the  great  stumbling-block  hution  of  profits,  a 

well-managed  and  enterjirising  companies,  ajtpear.?.  hirst  they  take  23  p.  c.  of  it,  so  ^  .jy  yf  reasonable  settlement,  not '  ^ood  business  to 


difficulty  which  will  certainly  arise,  or  rather  i.pjng  loaned  on  the  street  liy  industrial 
continue  to  present  itself,  whether  the  trans-  ,  nrfiorations.”  It  is  claimed  that  one  com- 
porlation  systems  of  Canada  arc  to  be  oper-  pany  has  $75,000,000  loaned  on  the  street, 
ated  by  one  company  or  by  (wo  companies,  vbirh  is  distinctly  not  part  of  its  business 
That  difficulty  is  the' difficulty  of  ensuring  and  is  unfair  to  it,=>  stockholder?, 
adequate  enterprise  in  the  construction  of  The  Financial  Times  has  frequently  dis- 
new  lines  in  new  territory.  It  i.s  a  difficulty  cussed  this  important  que.stion  of  ihe  distri- 
whieh  has  i.een  the  great  stumbling-block  hution  of  profits,  and  ha.s  contended  that  it  is 


Fridays.  It  fits  in  so  well  with  the  claim  of  Talking  about  stockholders’  interests  rc- 
tiie  Finance  Department  that  Canadian.,  mind-:  m<-  that  absolutely  nothing  has  been 
are  not  properly  conserving  their  earnings,  done  to  improve  the  market  position  of 
so  well  in  fact,  that  one  is  inelined  lo  look  Dominion  Bridge' 

for  symptoms  of  brain  fag  or  fatty  degen-  flEI-P  DOMINION  stock,  except  of 

eration  of  the  political  heart.  BRIDGE  HOLDE&.S  course  the  declara- 

_  tion  of  a  10  p.c.  i 

regular  dividend  on  the  stock.  But  that  is 
The  Rache  Review  makes  a  strong  plea  for  nrcumstances,  and  it  is 

a  more  liberal  policy  of  dividends  on  beha  f  jf  ^  15  p  ,  ^atc  would  have 

of  stockholders  of  industrial  eompanies.  It  f, gen  proportionately  represented  in  enhanced 
,  n...  'h  part .  us  ri-,arket  values.  An  industrial  sto,  k  of 

rr"-  tlii.s  calibre  paying  a  10  p.c.  dividend 
HOLDERS’  UN  DS  inulate  and  hold  on 

to  extra  earnings  is  absurdity.  It  works  out  at  about  $67  a 
becoming  a  fixed,  and  in  some  cases,  a  jier-  ,  -  .  ■  , 

....  I,  ■  .  _ _ I  ,-.,11.,  share  on  a  .1  p.c.  basis.  Not  even  the  merest 

melons  habit .  It  is  not  contemplated  in  '  ,  ,  ,,  , 

.  ,  .  1  1  .  i.„,  ,1.  ,  amateur  who  reads  this  eoumn  would  admit 

any  corporate  industrial  undertaking,  llial  ,  ^  .  .  _  .  , 

funds  should  be  accumulated  for  banking  for  a  moment  that  Dominion  Bridge  w ou  d 

uses,  and  yet  today  millions  of  dollar.?  are  A”*  ’*  ^  ^  m  ‘ 

being  loaned  on  the  street  l,y  industrial  .0.  at  leas  and  possibly  SO 

corporations."  It  is  claimed  that  one  com-  unsettled  market,  and  that  would 

pany  has  $75,000,000  loaned  on  the  street.  equivalent  lo  160  on  the  present  10  p.e. 

w  hirh  is  distinctly  not  part  of  its  business  .  .  ,  ,  ,  . 

and  is  unfair  to  it.s  stockholder?.  premium  is  a  bad  thing  these  days.  It 

The  Financial  Times  has  frequently  dis-  T>cruliHr  .sr ntinmnial  disadvantage; 

mssed  this  important  que.stion  of  ih-  distri-  "^-''^eas  a  stock  seihng  below  par  has  the 

contended  tbat  it  is  "hole  world  before  It -and  consequently  a 


says,  in  part ;  " This 
HOARDING  SH.4KE*  tendency  to  aceu- 
HOLDERS’  FUNDS  inulate  and  hold  on 
to  extra  earnings  is 
becoming  a  fixed,  and  in  some  cases,  a  jier- 

mcious  habit .  It  is  not  contemplated  in 

any  corporate  industrial  undertaking,  llial 


lusually  'ery  favorable  sentiment  in  its  favor.  Dem¬ 


and  the  Finance  Minister,  leaving  all  his  to  speak,  tlicii  50  p.  c.,  and  then  (5  p.  c..  o„]y  railway  problems  but  also  of  most  heavy  reserve  to  meet  untoward  eontin-  in'on  Bridge  directors,  having  the  interests 
other  temporary  expedients  in  force,  added  and  after  that  nobody  tares  whether  there  municipal  tran.sporlation  problems  in  grow-  gpneies.  But  it  is  possible  to  go  too  far  in  the  ihe  stockholders  at  heart,  should,  with- 
to  them  the  further  expedient  of  a  special  ‘‘  ‘’r  not.  1 cities  like  those  of  Canada,  and  it  is  a  so-called  conservation  of  cash  resources,  "ul  delay,  double  the  capital  of  the  corn- 

tax  of  25  p.c.  of  profits  above  the  limit  of  difficulty  which  unless  fully  foreseen  and  Sufficient  for  the  day  and  a  reasonable  pro-  pauy  and  cut  the  dividend  in  half.  It 


to  them  the  further  expedient  of  a  special  ‘‘ 
tax  of  25  p.c.  of  profits  above  the  limit  of 
7  p.c.  on  invested  capital.  That  this  was  an  j  .M.4MTOB.4  F.ARM  li0.4N'S. 

extremely  rough-and-ready  way  of  raising  ,t  g^rs  to  be  the  intention  of  the  Mani- 
money  was  pointed  out  at  the  time,  but  again  -.ulhorities  lo  raise  a  ,.or(,on  at 


projicrly  provided  for  will  assuredly  give  rise 
to  a  great  deal  of  trouble. 

.4  large  part  of  Canada'.?  pre.seiil  difficul- 


has  been  recognized,  and  is  still  recognized,  ctuckholders  are  owners  of  the 


issue  of  the  Manitoba  Free  Press,  the  ehief 
organ  of  the  Manitoba  Government  and  an 


Th#*  MAnilohn  pR.-m  Loans  ^«snriation  which  is  ^h« 
offinal  nam**  nf  th»*  nrpani/.ation  which  will  provid*^ 
fh«'aper  m«i»ey  in  ihis  proviniP  f<ir  farmers,  yesterday 
!>«*ld  its  tirP‘  certiricalP  dejms’l. 

!l  is  highly  s’Knit'iGRni  of  a  new  ordur  of  things,  fha’. 
the  rtrsi.  mon^ .  olTepv)  f»ir  \  he  u  le  of  \  he  farnn  r  •  of  » ho 
pro\  I  me  rnme  from  a  liMle  girl  in  the  W  innipeg  schools. 

The  sum  wr>  and  the  applicant  wa*.  Marion  Shaw 
Metcalfe.  dauKhler  of  Mr.  jind  Mrs.  (ieorgo  Metcalf*. 
Ilf  SirnrlProoke  avenue  The  amount  of  money  bad 
hern  accumulated  m  the  hank  r*<  th®  city  schools 

I’or  this  amount  nf  money  the  applicanf  received  a 
lernlitateof  depoaii,  pa;  ment.  of  which,  with  interest 
ai  1  p.  c.  per  annum,  guaranteed  by  the  province 
iif  Maniioha. 

Th‘'  meihod  employed  is  that  the  Assoe'ation  issuer 
its  bond  tor  a  thousand  dollars,  and  deposifts  ii  with 
th«  province  The  applicant  b  kTanted  an  undivided 
interest  in  tlvs  bond  up  to  the  amount  of  money  d«- 

pepiie<l. 

behind  the  bond,  there  is.  an  addition  to  the  un 
toiidnmnal  j^ueranlee  of  the  province,  firs*  class  farm 
morigages  Attth  a  margin  of  ten  per  rent.  The  aecuriiy 
is  the  h< .«*  to  be  biuntt  in  the  world. 

The*  aMraeit\eness  of  the  rertiticate  is  found  in  the 
fact  that  t  is  aKsotutely  liipiid.  'rho  .Association  will 
*  a.  h  It  nr  anv  intiment .  w  ii  h  interest  in  full  to  the  rial *' 
nf  redemption  ]t  iv  more  linu'd  than  th«  war  bund 
irsuod  by  ihe  federal  gONcrnm'  nt. 


.secure  this  extension  of  the  transportation:  enough  when  such  companies  liave,  in  i'r<-  ”*  me  tact  mat  some  ol  the  stock- 

land  grants,  cash  grants,  the  guarantee  of  vious  years,  wiped  out  all  debts  and  reiiuceil,  b'■’ldcr?  have  market  losses  paper  losses, 
bond.?,  etc.  Province  has  vied  with  province,  annual  fixed  charge.?  by  hundreds  nf  thous-  ■'  ranging  from  $  >0  10  ncarlj  $100 

municipality  with  municipalit.v,  and  the  ands  of  dollars.  Stockholders  are  readily  "  .?bare.  ihe  directors  would  f,e  lully  juRii- 
Dominion  has  ironerouslv  tonned  ofF  the  ...i,  cii.ioeturt  in  siijonislon  ofdividciid?  taking  any  rea’onabl.-'  action  which 


it  passed  without  violent  rnticism  on  the  n,,,  ,,  ),i.  I,  w ill  be  requir.’d  for  i»alter  nf  transportation  are  due 

ground  that  It  was  once  more  a  temporary  , ,,,  of  i  !,e  Farm  i.oans  scheme  by ‘his  probiem.  It 

expedient  and  that  tho,?e  who  paid  It  would  j  has  been  recognized,  and  IS  still  recognized.  ,  . .  -u  1, 

still  retain  a  substantial  reward  for  their  ^  at  all  event?  is  the  conclusion  '’y  Canadians  that  if  national  development  and  that  the  same  stockholders  only  too  no  difference  to  t he  company  s  book-keeping, 

enterprise,  courage  and  ability.  Now,  in  the  he  flrawn  from  the  following  Promoted  with  any  effect,  it  is  netes-  often  suffer  from  the  vagaries  of  the  market  I'  neeossiiate  writing  up  assets,  whieh 

third  year  of  the  war.  with  a  not  unlikely  picturesque  item  which  appeared  in  a  recent  bf  Provided  fluctuations,  they  might  be  induced  to  ■  hould  not  be  difficult  after  all  the  " writing- 

prospect  of  its  continuance  for  another  two  or  M’lnitoha  Free  Press  the  chief  somewhat  in  advance  of  the  1  hrow  out  a  life-line  at  a  time  like  the  pre.-ent.  »own  of  the  pa.?l  three  years.  'Ihe  corn- 

three  years  to  come,  the  Finance  .Minister.  ihe  Manitoha  Gove-nmenl  and  an  sufficient  traffic  will  he  available  \  mere  4  or  5  p.c.  dividend  is  not  enough  if  a  I"'"'."  '’"”^1.?.  and  has  subsidiary  com- 

stillleaving  in  force  his  earlier  expedients  and  ^  advocate  and  supporter  of  the  to  make  it  profitable.  Various  inducements  company  is  earning  20  to  fib  and  sometimes  panies  whose  earnings  alone  can  almost  look 

-- still -evading  the  task  of  radically  rcorganiz-  have  been  held  out  to  railway  companies  tc  '  ’  - - 

ing  the  basis  of  taxation,  has  merely  added  to  m  ■  .  secure  this  extension  of  the  transportation 

his  demands  upon  those  who  happen  to  he  land  grants,  cash  grants,  the  guarantee  ol 

successful  H  further  dcmniHi  iiich  inkcs  fhfappr  money  in  this  pruvinvp  bir  larmers,  vesterdBy  lioiuls,  etc.  Province  hfts  vied  with  province, 
away  from  them  all  but  one-quarter  of  what-  municipality  with  municipality,  and  the 

ever  they  may  he  aide  to  earn  t hi?  year  over  Dominion  has  generously  topped  off  the 

flnd  above  20  p.r.  on  t  lirir  i  n  '  esl  me  iit .  The  sum  w  a >  S25  and  t  he  applicant  A^as  Marion  Shaw  whole.  ^  Pt  i  ii  t  he  nc.xf  t  went  y  years  a 

'VA  e  do  not  propu.-;e  to  niter  upon  a  defence  ,^fV:i.s s'tMHbrnnk7»"^u^.  *Tli.'imou’ni'of  deni  more  will  have  to  he  done  in  the  -way  of 

of,  or  an  appeal  for  s>mpathy  for._tlio.se  ’’7;, building  line.?  into  new  districts,  and  what- 
concerns  xshic’li  nro  intikintiT  [profits  of  io  nnd  <r»rtiii(at(Mif  Hr>pn»ii.  pa;  munt.  of  which,  with  intfreat  over  wp  do  with  our  existinir  r^iilv^■^ly  rnile<u?p 

20  p.c.  upon  the  capital  employed.  In  cer-.  i!')  xi'anunha.'’'"'^  annum,  i.  L’ujran  rt  i  pro  CO  must  adopt  a  sensible  meihod  of  dealing 

tain  lines  of  business,  involving  large  flue-;  with  the  need  for  additional  lines, 

tuations  and  extreme  risks,  such  profits  arc  thn  |.rovi,vf  Thp  appiiram  i?  traniH  an  undmd.d  I  The  Tail  solution  appears  to  render  thi? 
by  no  means  an  excessive  reward  for  the  .marrs  m  tii  a  bond  up  to  h,  amoun  of  mon  y  da-  .  probleni  somewhat  easier  than  the 

speculator  who  puts  hi?  money  and  hishiains  '  Tye  or  two-competitive-lines  plan.  If  there 

into  them.  There  is  this  rndiral  diflereru  e  im>riK»iics A^tth  a  mRrgin «>f  tm  per  r«nt.  Thc'Kpcunty  g^j-^  two  competing  roads, to  a  largp  extent 
between  Sir  Thomas  Whites  measure  nml  Thf‘*«Mr!icit\pnpis  nf^hn  rf-rtiheatp  ip  found  in  thr  ucrupyiiig  the  same  territorv.  it  will  surely 
ithat  which  is  in  force  in  Great  Britain,  t  hat  ,i hTnlcrrv  inipossible  to  order  one  of  them  to  build 

(the  British  Art  exempts,  not  an  altritrary  i  nf  r^'df’mptimi  i*  i**  mor*-  huu'd  ihan  th*  A^ar  bund  bran^'h  ^  bicb  it  does  not  wish  to  build  or 
p.c.,  but  a  profit  idlowanee  iiased  upon  the  I’.v  ihp  (od-r«i  Koermm.  m.  prevent  it  from  building  a  branch  which 

(two  best  of  the  three  preceding  vcais,  so  that  There  is,  so  far  a?  we  are  aware,  no  lavv  to  jt  does  wish  to  build,  without  incurring  the 
ithe  taxed  corporation  is  assured  of  a  normal  |,reveiil  the  I’rovir.ie  of  Manitoba  from  (ak-  risk  of  unduly  interfering  with  the  free  coin- 
profit  corresponding  to  the  nature  of  it?  ing  deposits  at  4  p.c.  or  a(  10  p.c.  if  it  suits  it  petition  of  the  two  roads — whieh  free  corn- 


vision  for  tomorrow  is  all  that  is  needed  for 
a  company’s  protection,  especially  in  view 
of  the  prevailing  liquidation  of  debt.?  and 
writing  off  of  plant.  If  many  of  our  (  .iiiadi.iii 
boards  of  director.?  would  realize  that.  Ilicir 


■Aill  not  unfavorably  affect  the  company, 
but  it  mo.st  certainly  will  help  to  retrieve  the 
’torkholders  from  a  very  nasty  mess.  'Fhe 
company  nas  not  a  big  capital  $6,500.00o 
I  oii.-idering  it?  scope  and  its  huge  reserves. 
,,nd  -ucli  a  plan  would  make  iiraetieally 


Dominion 
of  Canada 
War  Loan 
Bonds 


W’c  shall  be  pleased 
to  give  quotations 
for  the  pui’chase  or 
sale  of  these  Bonds. 


F.  H.  Deacon  &  Co. 

Member?  Toronto  i?tock  Lxchan^a 

INVESTMENTS 

97  Bay  Street 
Toronto  Camada 


down"  ef  the  pa.?l  three  years.  'I’he  com¬ 
pany  ha?  no  bonds,  and  has  subsidiary  com¬ 
panies  who^e  earnings  alone  can  almost  look 


have  been  held  out  to  railway  companies  to  .50  p.c.  on  its  capital,  and  certainly  not  after  the  dividend  requirement 


In  view  of  the  fart  that  some  of  the  stoek- 
oldcrs  have  market  losses  paiier  losso?. 


City  of 

Vancouver 

Bonds 


municipality  with  municipality,  and  the  ands  of  dollars.  Stockholders  are  readily 
Dominion  has  generously  topped  off  the  enough  subjected  lo  suspension  of  div  idcud? 


whole.  A’pt  in  the  next  twenty  years  a  great  when  dividends  .are  barely  e.irned 
deni  more  will  have  to  bp  done  in  the  -way  of  1  "  '  '  ' 

building  line.?  into  new  districts,  and  what- 

ever  WP  do  with  our  existing  railway  mileage,  t-\7T 

we  must  adopt  a  sensible  meihod  of  dealing  Ay  A  f  I\  f  j  J  I 

with  the  need  for  additional  lines.  j,y 

The  Tail  solution  appears  to  render  this 
nevv-line  probleni  somewhat  easier  than  the 

Tye  or  two-compptitivp-lines  plan.  If  there  R-  1  A  OLNGE.  of  the  l  anadian  h.xport 
are  two  competing  roads,to  a  large  extent  he 

occu|.yiiig  the  same  territory,  it  will  surely  ^  jn^prests  of  his  organization, 
hr  impossible  to  order  one  of  them  to  build  - 


would  help  to  reduce  those  losses. 


MAINLY  ABOUT  FINANCIERS 


Ale  ran  offer  n  few 
of  the  ahote  i^z'r 
Bond?  due  .lit tie  1st. 
|fi2fi.  Interest  nnd 
l"■inciI!at  pa,  .able 
in  'I'lnliTal  and 
lorontn  at  n  price 

to  vicid 


BA'  ONE  WHO  KNOAV’3  THEM 


born  at  App.?mato.\-  Courthouse 


.Association,  has  arrived  at  Capetown.  South  j  \  irginia  011  tlio  farm  adioining  the  spot 
Africa,  where  he  will  spend  some  lime  in  ilir  where  Lee  siirreti'lered  to  (ira:n  after  .\npo- 


ntercsts  of  his  organization.  otaiox  the  son  nf  a  member  nf  the  West 

-  I  Virginian  judiciary.  Mr.  Dbell's  fir?! 

Sir  .Iohn  Katon.  of  Toronto.  Im?  himself  |  iui.sinesc;  cxperioni  r  ■zeeu’-red  when  as  a  very 
provided  for  the  support  of  tbej.'cuiig  man.  ‘'fill  111  hi-,  teens,  be  took  o\er  a 


It  is  mer.-  i.tiui’i  lhan  Ihe  war  Uur.’i  hraiich  which  it  does  not  wish  to  build,  or  Sir  .Iohn  Katon.  of  Toronto.  Im?  liimself  |  iMi.sines=  cxpermni  r  .zeeuered  when  as  a  very 
"  prpvent  it  from  building  a  branch  which  Provided  for  the  suprori  of  |  'V,*'  .'.''W '  .'T  "'u’’  * 

o  far  a?  vve  .art’  aware,  no  law  to  ,,  ,lorz  wish  to  build,  without  incurring  the  had  failc.i.'  ‘  He^’iLde "gomi^n  "  big 


F.  C.  Fnx.  w  ho  on  Monday  w  a.?  elci  tf 


an'l  has  iicci,  mating  good  ever  since, 
i?  a  peciali-i  ill  mining  stoi  k?  and  hi?  onlv 


business,  before  the  Fxcess  Profits 'Fax  comes  I  (o  s„,  -j' he  effect  of  this  .action  upon  the  peiiijon,  subject  only  to  the  general  and  president  nf  the  Toronto  t'ana'Iiao  ‘ ’'‘’’z motoring,  of 

into  force  at  all.  Under  these  rircumstances  mst  it  u(  ions  now  doing  a  deposit  business  in  rquit  able  regiil, ation  of  tlm  Bail  way  Commis-  G^nmal  manager  of  the  \Ailham  j  "  '  ci'eat  deal, 

itisdiflirult  to  lake  exception  even  to  a, ;,x  Manitoba,  has  nut.  perhaps,  afforded  any  sion,  i.s  the  essential  principle  of  the  'Fyc  eicTef  A.  EX  VNPi  n  FftP..  ,?ON  M  A,  LAKES,  found- 

of  , op.  c.  on  very  large  sui  plus  earnings,  worry  lo  the  gentlemen  in  charge  of  the  .scheme.  No  such  inequity  can  be  introduced  nicmbership  is  now  1.414.  I  cr  of  t  he  Maclarcn  Chee.?e  Company,  who 


But  Sir  Thomas  A\  hitc  profioses  to  lake  aw  ay  linance  of  the  Provinc,',  and  of  the  Farm  into  a  situation  in  which  there  is  only  one 

almost  everything  over  2(1  p.c.,  no  matter  i.oans  scheme  in  partieiilar;  but  it  seems  railway  eoinj.any,  and  the  only  difficulty 

whether  20  ji.c,  is  a  normal  profit  (in  goo.l  possible  that  it  iTia.y  be  rather  lerious.  We  which  wonid  remain  would  be  that  of  rati- 


(Jf-nkk  VI  John  Carson,  (be  v  i. ■('-president 
of  the  Crow  n  'Trust  Compain  .  w '>0  ba  ;  been 
for  some  time  past  the  represe'Pative  ol  the 


years)  in  a  company's  particular  line  of  husi-  do  iml  anticipate  an.v  particular  inroads  into  '  mating  fairly  the  amount  of  comner'-ation  Militja  Department  in  Great  Britain.  " 
ness  or  not.  i1,p  pavings-bank  deposits  of  the  chartered  to  which  such  a  company  should  he  entitled  shortly  return  to  Canaiia  andseek  election 


ness  or  not.  Dip  pp 

But  to  our  mind  the  grave;. I  olqeciion  to  i.juikr?.  for  those  in;?liluiions  afford  rerlain  (or  running  a  branch  into  temporarilv  nn-'  *  'ommons  from  a  Moefed  1  actiMtie?  ami  -ii  the  lime  of  hj.v  death  he  wa-? 

Sir  Th,™.,'  rr„™,  . . .  i,  h.v  . . .  rTn,:,"  i 'fSir, '."hT-"',  ■:2p,';l; ' 

bears  hardly  land,  in  Ibe  al>sence  of  any  flppo,?iior;,  and  w Inch  enable  the  chartered  are  usually  willing  to  undertake  to  operate  England.  !  ’"d  <!’at  w.i-.  the  Trufts  an-i  (juarantee 

general  scheme  for  taxing  non-corporate  hank?  fo  compete  quite  successfully  with  puch  unproductive  lines  on  account  of  the  - -  M'lunpany  of  Foionti?. 

earnings,  very  unjustlyi  upon  certain  com-  loan  instil  ntions  and  other  concerns  paying  excess  profits  which  they  expect  to  reap  in  ^  "'HlTTEL.  serretary-treasureT  of  the!  - 

panies  and  certain  fluctuating  industries.  It  ;;  1  „  or  even  4  fi.e.  interestasagainsttlie  hank  future  vears;  but  as  under  all  plan?  ,at  nre?-'  ‘  empan.v.  has  l-en  The  Fact  is  often  bemoaned  that  men  who 

is  a  «jueh  more  serious  .rbiection  than  that,  rale  of  fi  p.c.  But  if  the  ProvinceMs  going  ent  under  discussion,  there  will  be  a  pretty  of '  he  Mi;nt'reaToflh'e.'’abont''a  de^ad^^^^^^^^ 

It  18  that  It  takes  away  all  (manna!  incentive  to  go  into  the  savings  business  with  any  de-  sharp  restriction  of  these  profits  to  a  merely'  .and  was  recently  elected  a  member  of  the  1  McUaiisland,  broker  and  |,nblic  spiriterl 

to  abnormal  effort,  to  high-pressure  prodiic-  gree  of  energy,  it  si’ems  (piite  possible  that  reasonable  return  on  investment,  it  seems  Mt.  AVhittet  is  an  expert  ,  ,-j, q’oronto.  is  an  excepijim.  So 

lion,  to  maximum  efficiency  in  the  use  of  a  1  it  may  be  able  to  divert  a  very  considerable  highly  probable  that  the  one  or  two  lines  'nstcnmeipal  nit  he  .  ,,prsona1  an  infereM  did  be  take  in  Ti^ronto 

t/v,„  .mount  ol  plan.  .,,,1  o„ut,.men..  1.  nun.  4  p.o.  Inn.i.u.lon,  ....1,  honc.lor.h  ,o  opn,.,o  ,n  Cn.?.  will  wan.  Hn,';*".'’'  'MrTShl'.'l"'"!;  a  Jlrfo.or’'’."  y.l'ELyifi'ijrT^’ra.'n';"'^  ^ 

Will  therefore  inevitably  work  towards  the  even  a  cerlain  amount  of  funds  from  the  gome  substantial  and  immediate  eompensa-  well  as  Becretary-treasurcr  of  the  .American  ;  (  j, y  Councii.  and  since  then  he  has  been 

curtailment  of  the  total  volume  of  prodiic-  chartered  banks.  The  security  is  of  course'  tion  for  running  lines  in  places  where  they  subsidiary.  ^lo'iging  other  iniblie  ofliee?.  He  is  a  vouiig 


died  in  Toronii>]a?l  week,  v*  as.  at  one  time  in 
presi'leiit  a  very  bii.-y  career,  not  only  head  of  (he 
liH  i  been  .  iimpan''  v>  birh  he  fennded.  but  a  member  of 
\  e  ol  the  iiHrliijincnt  and  a  'lire  tor  nf  no  Ie??  than  fort 
ilin.  wilijether  eempanio?  In  hit  Igior  year'  failing 
|p,'t,on ' I  Iio.tI, h  for«-ed  Ill'll  to  curtail  hi?  bu.'-ines? 
Moi.i'-e.d  jnctiMtle?  and  at  the  lime  of  hj.t  death  he  wa-? 

Sii'-h  nl  j  i-.«n;,pcted  "illi  only  one  company  active|v  ,  ' 
kd  f''orn  I  apari  from  ihe  Maclaren  < 'bep?e '<  ,in,pp,|iy_ 

!  (lol  il’at  w.i-  the  Trusts  an'i  tjuaraiitee 
■  (  '"inpany  of  Toionti?. 


- - - -  --  -  -  - -  - ^  . . .  . . . . ...  . .  null  lui  iiiiiiiiiiK  iiiiv»  III  (iiaces  w  nere  rney  •  iio'ini.iK  nei  luiiiin- oniee?.  ne  is  a  young 

tion  (.almost  wholly  concerned  with  commod-  absolute,  and  is  not  in  any  way  conditioned  do  not  promptly  pay  their  way.  The  saraei  u  t-  Z  ^  ?  4,  ■  I”""”'  (here  is  not  a  piihlie  question  of 

itiea  of  use  in  warfare-  in  the  industrial  upon  the  success  of  the  farm  loans  scheme  or  Identical  quesfion, ‘it  may  be  remak-ed,  de,icv''  of^he  A'mk^New  moment  nr  provincial  or  civi.’ 

establishments  of  Canada.  It  will  reduce  the  .|uality  of  its  mortgages.  The  credit  of  faces  the  Franchise  Commission  which  is  Hartford.  E.'  .J.  Pearson!  wh'..  b,?s  been  oTv^VnTehh'cmK^  •xtt'h’'!,' 


establishments  of  Canada.  It  N\il!  reduce  the  (|uality  of  it?  mortgages.  The  credit  of  faces  the  Franchise  Commission  which  is  Hartford,  E.  J.  Pearson,  who  has  been  o^ly^Vm el li gently^  hut  crasn^wh^rh 

profits;  but,  far  more  than  profits,  it  will  the  Province  is  pledged,  and  that  credit  will  now  engaged  in  determining  the  contract  vice-pre.sident  and  Mr.  Elliott's  assistant  woiild  put  To  shame  many  a  politician.  Hi? 

reduce  the  volume  of  turn-over,  the  payroll  be  redeemed.  between  the  Montreal  Tramways  ComDanv  general  construction,  ciperation and  views,  moreover,  are  alwavs  consistent,  and 

_  _ I  .1.^  .  ..  ..  ......  ......  •'  '  ' mointonancp.  succeeds  him.  1  IP  hoard  ol  ,  i _ _  . . _  ...  ’ 


Of  Tvages  and  salaries,  the  movement  of  At  the  same  time  it  is  impossible  to  resist  and  the  city. ‘and  it  is  to  be  hoped  that  thVt  rSorrrektXr?Lmluee''oT  iS^ 

freight  on  the  railways,  and  last  but  not  the  very  grave  apprehension  that  the  true  |  body  will  succeed  in  laying  down  a  fair  basis  porate  relations,  which  is  to  consist  of  the  ,.,ovpl  Alwavs  disnosed  t(v*Io”k 

least  that  stupendous  export  balance  of  trade  cost  of  conducting  this  savings-bank  business  for  the  extension  of  the  service  both  in  the  presidents  and  vice  -presidents  of  the  various  ;  j^e  brighter  side  of  life  he  continuaffv 
which  hasbeen  the  salvation  of  Canada  dur- '  is  likely  to  be  obscured  from  the  sight  of  the  present  limits  of  Montreal  and  in  territorv  companies  comprising  the  New  Ha'VTn  that  smile  of  "Sunnv  Jim"— the  one 

in,.h.l„.t«oy.a„.  p.„plo  of  Manitoba,  of  ,ho  Farms  Loan,  Ibioh  is  llko,,-  „  b,  added  ,o  ,ba  ei,y  a.  Sm'i.«”Ind'l;■rk'Vl;h"u:^;aSuA‘’;  ‘ 

Such  large  profits  as  are  being  made  b>  Association  directors,  and  not  improbably  some  future  time.  Otherwise  the  new' 'dents  to  co-ordinate  and  hurnionizc  the!  ,  .  .  _ 

industrial  establishments  in  Canad.T  at  the  :  of  the  member.*?  of  the  Legislature  and  even  franchise  will  contain  within  itself  the  seeds  activities  of  tne  various  companies.  but  io\i-lvpTpTh^  I 

present  Gme  are  not  the  result  of  brilliant  the  Provincial  Treasurer  bim.?elf.  Previous  of  just  as  much  trouble  as  the  old  one.  Tpvivc-  T  IsrTi"7  member  of  , bp  '  ^‘^.('On.OOO  or  $7,0i)0.00(i  of  it  at  t h'at'  ind 

speculations  on  the  price  of  commodities.  •  experiments  of  the  Province  of  Manitoba  in  -  firm  of  Mark  Harris  &  Co,  vv^  this  proceed  calmly  to  utilize  it  advan- 

nor  a  political  fav oritism  in  the  getting  of  fat  lines  of  finance  not  ordinarily  associated  with  'There  i.s  a  point  at  which  a  Tax  on  week  elected  a  member  of  the  StandardStock  "T*'**’ 

governmental  orders,  nor  of  the  holding  up  of  I’rovincial  Treasuries  have  not  been  such  as  Vvppcc  Prnrttx  hppnmee  -in  Vvppc.i.  o  'T'_.  Exchange  in  'Toronto,  is  an  .Amr-rican  \,  it|w  aini  .or  t.ie  greater  good  of  the  ctimmunity  is 


present  time  are  not  the  result  of  brilliant  the  Provincial  Treasurer  bim.?elf.  Previous  of  just  as  much  trouble  as  the  old  one.  ,  t  t  — 

speculations  on  the  price  of  commodities,  ■  experiments  of  the  Province  of  Manitoba  in  _  ’  .  T^Mark  *Ha' 

nor  a  political  favoritism  in  the  getting  of  fat  lines  of  finance  not  ordinarily  associated  with  There  i.s  a  point  at  which  a  Tax  on  week  elect ed*^ a  me" 

governmental  orders,  nor  of  the  holding  up  of  I’rovincial  Treasuries  have  not  been  such  as  Kxce.ss  Profits  becomes  an  Exces.?ive  Tax  Exchange  in  'Toro 
the  public  by  combines  and  trusts.  Large  to  encourage  any  hope  that  this  one  will  be  Profits.  focused 

profits  at  the  present  time  arc  being  made  by  i  carried  out  with  lucidity  and  system.  The  — ^ _ _ 

the  operating  of  plant  for  twenty-four  hours  manner  in  vvhich  the  cost  of  construction  ■  Sir  Thomas  White's  invocation  to  the  many  parts  of  Ca 

a  day,  at  its  highest  efficiency,  thus  giving, ,  and  operation  of  the  Manitoba  telephone  industrialists  of  Canada  to  ‘‘produce  more  ’  already, 

as  compared  with  ordinary  times  and  system  was  obscured  and  buried,  by  the  begins  to  wear  suspicious  resemblance  to  — 

ordinary  methods,  an  immensely  increased  preposterous  confusion  of  its  funds  with  the '  the  invitation  of  the  Carpenter  to  the  New  York  linar 

volume  of  output  with  no  increase  in  over-  genera!  Treasury  of  the  Province,  has  been '  Oyster.  'ing  feeling  in  w-eli-i 

head  costs.  There  is  no  need  to  waste  space  made  clear  in  the  last  month  with  a  painful - —  - - —  war  is  quite  likely 


both  eves  focused  on  Canada’s  future,  lie  |  daily.  Caw- 

thra  Mulock  is  responsible  tor  the  foregoing 

' - ' —  - ^ - - -—A.  reflection.  One  of  the  wealthiest  men  in 

many  parts  of  Canada  it  is  being  collected 

,  *  ;  known  to  the  general  public,  because  he 


m  elaborating  the  point  that  this  maximum  '  wealth  of  detail  by  Professor  Mavor  in  his  Is  it  possible  that  the  Minister  of  Finance  years  longer,  and  ascribe  this  feeling  to  the  j  ?eu'vGth7our.'g  men  on!rah7a'nd  ?nrti*aGv"e' 
output  is  in  the  highest  degree  beneficial  i  monograph  on  the  Manitoba  government ,  thinks  champagne  is  the  only  luxury  indulged  visit  of  the  French  and  British  conimis?ion-  and  he  i's  not  content  with  pa.ving  them 
to  the  workingmen,  the  transportation  in-  telephone  system.  It  is  true  that  1  he  Govern- :  in  by  the  people  of  Canada?  ers.  This  is  easily  understood.  France  salaries  but  sees  to  it  that  they  get  a  share 


already.  |  refuses  to  be  interviewed.  Mr.  Alulock  was 

born  with  a  golden  spoon  in  his  mouth,  but 
New  York  linancial  papers  voice  a  "grow- j  that  did  not  prevent  him  from  studying 
ing  feeling  in  w-pli-i;iformed  circle.?.  "  that  the  i  manufacturing  comiitions  and 

war  is  quite  likely  to  last  two  or  even  three  !  [7”*  ^  j 

,  ,,  ..  ...  ,  ,.  ,  them  all  succc.'Siui.  He  has  surrounded  him- ' 


Hanson  Bros. 

H(»M»  l>K4l  t.Rs.  |  s1  ,B.  ISS’I 
11*4  .M.  James  >1,  .Alontreal 
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DOMINION  OF  CANADA 
5c  WAR  LOAN  BONDS 

Due  1st  Jlarch,  1J37. 

Fr?p  from  sll  present  and  futurs 
D'^itninion  t.ixe.'' 

This  sccurit:.-  ronlain.-  s]I  th*  r*- 
qiiii  entf  nt?  of  a  hish-ei  ad*  inv**t- 
pient.  it  .«sfe-  yields  Rood  rate  of 
inter*.?! — no  in'Uhle  .about  collection 
of  interest  or  t'rirclpal — and  ran 
he  readil;  disrosed  nf  at  any  tim# 
Ihe  fuC''.*  invested  ere  required. 

There  ie  el.-o  a  creqt  refslbllitv  of 
inrres.«r  in  sellniB  v.i!ue  ni  the  near 
future. 

I’rlce  OS’s  "ud  Interest,  net.  to  yield 

.h.-IOev. 

rielivered  free  ef  exchnng:e  at  any 
Bank  in  Canada  or  L'nlted  States. 

Ferguson,  Sanson  &  Graham 

liiYC$>inient  Ban  Wert. 

Toronto  tirnrrni  Trust*  illdSt 
Tono\To. 


terests,  the  tradesmen,  the  banks  and  even  riienl  which  was  responsible  for  that  confu-  - -  uisimiiou  lo  n.cci  i  l,  •nj  -  - 

the  Exchequer  of  Canada,  and  to  the  cause!  sion  was  not  the  Government  whieh  is  today  Two  OB.iEfTiONS  are  advanced  hy  the,  the  possibility  tha:  the  war  may  last  three 'Mulock  a?  ‘a  w^alUn'Sing  ^  was 

of  the  Allies,  as  well  as  to  the  owner  of  the  I  embarking  upon  the  savings-bank  business;  Minister  of  Finance  to  the  imposition  of  an  years  longer,  and  it  is  highly  important ;  more  familiar  with  the  golf  links  and  the  polo 
plmnt  himself.  It  is  obvious  to  the  meanest  j  but  we  greatly  fear  that  there  is  not  much  income  tax.  One  is  that  it  would  rtquire  that  the  United  States  should  not  be  allowed  grountis  than  with  the  details  of  business. 
inWUfence,  although  some  intelligences  are  |  to  choose  between  them  in  thc^natter  of  too  large  a  force  of  tax  collectors  to  make!  to  go  to  work  on  the  dangerous  assumption  »ct  upon  that  premka.  A  friend 

very  mean.  ;  light-hearted  embarking  upon  financial  opfer-  the  assessments  for.  if  t. the  .is  tlj^t  in  |  that  it  will  be  over  in  six  months.  luke  the  deipat/h  of  a  shrl'pnrb^elL^^ 


and  Britain  arc  already  organized  to  meet  ><e ,  The  Financial  Times  Is  printed  and  pub- 


lished  at  333  Craig  street  West,  MontreaL 
by  The  .Montreal  Financial  Time.  Pub- 
liahing  Company,  Limitea.  MontreaL  T.  K. 
Dickinson,  President;  B.  H.  SandwaU. 
'.'Vico-Praaid.nt. 
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J-imttcd 

Capital  Paid-up,  -  -  *  »  $1,500,000 
Resene,  ------  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal.  Directors  : 

1 1.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St.  James  Street  . MONTREAL 

Pcrcival  Molson,  Manager. 


REFUNDING  PLAN  INTERNATIONAL 
FOR  BOND  ISSUES  .  PAPERCO.HADE 
IS  NOW  DROPPED  H62fl,(KIO  IN  I9I( 

-  -  I 

I 

Ki'.tiT  of  T'.S.  Into  War  Puts  an  End  Report  Deplores  State  of  Newsprint 


to  Need  for  Conversion  of  Canada's! 
Sterling  Bonds  into  Dollar  Securi¬ 
ties — Some  Big  Operations  t'nfin- 
ished,  and  it  is  Probable  That  They 
Will  he  Abandoned.  I 


Business  In  States  .and  Predicts 
Increasing  Transfer  of  Industry  j 
to  Canada — Company  in  a  Strong 
Position — Water  Powers  and  Wood 
Lands  a  Big  Asset.  I 


Nova  Scotia 
Steel  &  Coal  Co. 

Limited 

6% 

Mortg:ag:e  Debenture 

.N;  t  As-et"^  ;r. foi-  T'rhcn- 
t'lrc  ((|iial  I'-  tunes  l.»Pbcu- 

tnre  Sttii-k  issnert. 
l^arnirics  a\ai!a!)l''  for  loebeniurp 
interest  nearly  ten  miics  the 
amount  rcTtlred. 

Trlep;  iiT'i  ainl  Aceriied  Inleresf. 
^einl  for  Siteiiiil  ( irciilur. 


Eastern  Securities  Co.  Limited 

Investment  Bankers 


9'i  Prtnr-  Otltiani  ■«(. 

M.  JOHN,  N.I) 


lai  llolll.  Klrr-t 
HAI,I|,4X.  \.S. 


STOCKS  and  BONDS 

DLALT  IN  ON  ALL 
LXCH  VNt.KS. 

MCM(  M’AL.  S(  HOOL 
niSTBK  r.  IM  B  A  I. 
TKLKPMONK.  KTC 
BOND,;  \IA\A^S  ON 
HAM)  COR  INVEST- 
.M  EN  r. 

UKITI  lOlt  l>  \RTI<  I  I  VRS 
.4.M>  1)1  It  l.l>T  «IK  IIKIKKIM-'S 

H.  O’HARA  &  CO. 

Toronln  '“lorK  KirlianuP 
R  o  V  4  1.  i;  \  .>  K  n  1. 1>  d. . 


Q1  KBEt'  f  HARTESS. 

Th®  <^u*»hec  Gtzette  announces  thw  following  incor- 
poritinDf 

.1  N.  Sln»nr.  T-imitM.  Mon«rr»l  $2'^, 000. 

Agpnries.  Limitpd.  Montrfal  $19,000. 

Thp  Sard  rompany.  l.imitad.  Montreal  t’o/ton 

Th<*  narj#  ‘  VVolartd  ’  i'ompanv.  Limited,  MDnirfal 
:«20.ooo 

Tho  Barg#  “Menominee  *  Company  Limited.  Montreal 
$20,000. 

Thr  Barge  “Tfiin  Siatert"  Company,  Limited.  Montreal, 
i  $2o.000. 

'  .1  I..andry  A*  (  te,  Limitee,  Montreal.  $09,000. 

i  Manhattan  Children's  Wear  t  ompany,  l.lmited, 

i  Montreal.  $2^.000. 

1  The  .^tlab  l>ansportation  Company  .Limited  Montreal. 

.  $2o.OOO 

j  Bouillon  Limitee  Montreal  820.000 
j  La  (’ompagnie  Bonnier  Krere?  .\»«^urance  Funeraire. 

Limitetl,  .Montreal.  $2o,0OU. 

I  The  SotiavLay  Pulp  and  fap«»r  Company.  Limited 
I  N«»tTawa> .  $20,000. 

1  La  Glace  Frontenae  Limitee.  (Quebec.  $20,ouo 

].a  (  ompagnie  da  Teleph.me  de  FAbitibi,  l.iraitee, 
(Jueher  $20,000 

,  *‘omp8gnje  dee  TerraMi*  Trodoetiff.  Montreal  $t0,00t). 

Lavae-^eur  &  Fortier.  Limitee.  Montreal,  $48. ••Oo 
j  Brume  Lake  buck  Farm.  limited.  \  ieionay  illc.  $Je,0uo. 

BRITISH  COM  MRI.^  1  HARTFR'*. 

The  British  Columbia  Gaaetie  announces  the  follow. ng 
incorporation*:— 

National  Machinery  Company,  Limited.  \  ictona. 
$,1«.  000. 

Superior  <  opper  Conipan.' ,  Limited,  \aiirouver. 

$  I. 00.000 

Trail  Opera  Hou‘»e  (‘ompan.  .  limited.  Tra  1  52'‘,Ooo 

AN  4HARTFR^ 

1  he  Saf^katehewan  <iaze»tr  announce?  the  in'^orporation 
of  the  following  companies  — 

'  New  Home  Machinery  t'ompan:',  Limited.  Saskatoon. 

•  $20,001). 

The  I'att  Tuinn  Li\e  Stock  Company  Limned.  1  t^irken- 
ham.  $‘JO.OOo. 

I  Southey  Motor  Company.  Limited,  Southey  .$  10.000. 

I/ecders  Trading  ( 'ompany.  I, imiled.  Battlofor<l.  $20  oOiL 
[  Cicrrle  S.  I.4iiid  and  Caule  Compan.N  ,  l.imitcU.  Winni- 
I  peg.  8.50. OOo 

ItiAerhurjAt  Grain  Company.  Limited,  Winnipeg  8|0.oon 
[  t'lal^art  tt'-am  t  ompany.  Limited.  IK'ninipeg.  .$lo,ooo, 
H)g  Arm  tiratn  Company.  T.imiled.  Wirnipe^’.  $l0,ooo. 

:  l.ihertv  i»rain  i  omnany.  limited.  Reg.iia.  llo.Ooo. 

Waller  W.  Shaw,  l.imiled.  Moose. Taw.  $l0O00(* 
McKer.zie  Trad  ng  i  ompany,  l.imited,  .Moo-e  Jat*. 
120.000 

\!nwa-  ^  Mrt.r.arh;  ,  Limbed.  Sa«katooiv  $ooooo 
I  h*  IxasK  t  aMp*  (  ompany.  LimoH  Re/ina  JT.OOO, 

FKnrRAL  (  H4RTFRS 

The  Canada  frar.ette  announeeR  the  meorpora’lon  of  the 
folPiwmg  federal  «*ompanie» 

'1  he  (  anadian  Automatic  Churn  C')mpan>,  I/nioed. 
\\  inmpec.  $10,000 

The  Kideau  Stcameh.p  i  ompan;  ,  Limited,  totawa 
$.')0,000 

The  Boat  Keieat-ing  Gear  of  Canada,  Limited,  Montreal 
$2»i.000. 

r>ecel}e*  A-  I  ompany.  Limited.  Montreal  f.V.Ooo. 
G'seome  Lumber  t  ompan:  Limited,  (fi?er,ni»-,  B.c. 
$I.ot»o,ooo 

The  Harvard  Land  Compan>,  L.mited,  M»  nfreal. 
.$,So  ooo, 

I Miernationa!  Lquipnien’  ('orrpany.  Limited.  Mont.’'*al- 

$.50  OOo 

I  X  True'S  and  Auto  (ompany,  Limited.  Monu^fii! 
t:4n.ooo 

Smelter*  l,’mited.  Montreal.  $4$.000 

Mot..sf‘r'e.  a  lirrifrd.  Montrea-  $28. ‘.'Oo. 


UNLISTED  STOCKS 

not  A.U  i  -  >01.1)  -  Ql  OTtD 

Coricspondcnce  Solicited 

A.  J.  PATTISON,  Jr.  &  CO. 

66-58  KI\(.  SI.,  W.t  TOnUMO 


'I  h»  BrP 
:  porat 


BRITISH  COLI  MBIA  (  HARTTR^ 

i‘h  t  o'.umhia  (.azettr  annource?  iLe  fr'  ow  r.g 


- ^ 

Canadian  Bonds  Company 

i>.(i  V.  I  Ini.irtG  Vlror*,  9 


Jainrs  Xrrrt,  Monlroa! 

1)  M.iln 


$50,000 

R.  C.  School  Commissioners 

or  THI, 

City  of  Sherbrooke 

5  BONDS 

Dlip  .?ap;iar,  i.T.  I')^" 

Pavjbk  ai  'Tonirpal  and  >.pw  Vork 
O-:  4  rp;,/r  !  r/^v 


Why  Burden  Your 
Wife? 


Th»-  Red  (  edar  r'odu‘'te.  Limitr-d.  Yatieou'e-.  $io.io,o 
t  o-operative  Karmer<<  of  British  (  olumbia,  LimitH. 
\  ernon.  82.5.000 

(  ha'-e  Automatic  \alve  C  ompan:  .  Limited.  '  ancou'^rr . 
8 1  .‘v.ono 

1 -ad  Garage  Company.  Limited.  Tra.l,  SJOOOo 
B'oder  (  anning  (  ompany  Limited  *>■»  W ra^min.^'e,” 
$100^100 

Reiurnrd  Soldier?  Garage  A  Repairj.  I^.m  »rd,  \irto'.a. 
$lo.  ‘■‘Ott. 

.Sf  HOOP  BOARDS  E('ONO.MI/J:. 


Th''ir  liH?  bren  a  drivra('<^  nj'hin  tin 
If),.,!  f.'W  ninnihp  in  the  vnltmir  nf  'WrM'tn 
school  (iisirbi  dcbcntnics  orf''ird  fin-  snlc 
and  also  a  very  notirrablo  do  rca'-c  in  ihc 
rate  of  ini^cpst  Iho  s<honl  tnisicr^  ;,rc 
v'iliinc  to  pay  foe  tlKir  nioncv  'I  hir  londi 
tinji  of  affairs  may  he  icaKonably  a.  'ontit- 
rd  for  hy  asfiiminc  that  tho  Mr.-trin  school 
hoards  arc  takin,.  to  heart  the  advii)  tbc 
various  Western  (ioverninenis  cavr  them 
soms  time  aco  and  eeoiiomizins  in  every 
wav  pos.sible.  it  i.')  understood  that  many 
v\rstern  school  hoard®  are  fodav  creetinc 
sehoo!  hotises  which  »re  very  mn' h  le;? 
I'rptFnt ten]?  than  tho.=e  they  wmild  have 
ere.  ted  tlitee  Of  four  years  aro.  hnt  which 
■arc  much  tnore  in  aicordancp  with  the  dis- 
irici ahiiity  to  hear  taxation.  Thev  ai® 


Bond  dealer?  have  come  to  the  conclusion 
that  as  a  restiit  of  ihc  entry  of  the  T’niicd 
States  into  the  wai  and  the  ron.seuuenf  set- 
tins:  up  of  immen.®‘y  ciedit.«  foi;  the  Allies, 
there  will  he  no  funber  rcfnndinc  of  t.’an- 
adian  securities  fiom  Britain  to  New  York. 
Thr  main  oh.iect  of  tliesc  opciations  was  to 
provide  cash  wlicrcnith  to  take  off  the 
hands  of  tlieii  owners  the  secuiii les  held 
ni  (ft  cat  nrliain.  (tpeiaiions  of  this  kind 
which  w  ei  e  in  process  luit  had  not  hern 
coinplrleil  will  piohahly  he  dropped.  ('ne 
c  on.,  rciucnn  c  will  possildv  hr  a  cremator 
liecdoin  foi  the  floiaiic'ii  cif  m  w  c  aiiadiait 
Rov  ei  II  me  Ilia  I  and  iniinu  ip.'l  loans  in  tlio 
fiiiird  States  at  time  when  ilio  .Ximrican 
liovcrntncni  is  not  itself  in  llic  market. 

The  I'is:  (  P  B.  issue,  whlclt  was  really 
a  refunding  operation  of  the  same  ku’.d.  hks 
hern  indcfiniiclv  )iostponi'd,  and  the;-"  dof'S 
not  seem  to  he  .vny  likeliliood  of  Us  c'omins 
up  apain.  unless  mte  umslanres  at  present 
quite  untoicM  cu  make  it  dcsiralile. 

Since  ihc  wai  commenced,  ahoui  i?.Sh,0dit.- 
oi"i  pac  value  of  t'auadian  I'onds  have  hern 
t)  puic  based  in  the  Tinted  Ivinvdom,  J-u.- 
iififi/iri('i  heiiic  icissiicil  in  th''  Tuitcil  States. 
\\  lien  on  Ap’.il  2.  Piesidcif  Wilson  answer¬ 
ed  Cf  riiiaiiv  s  c  hallrncr.  there  were  l  efund- 
lUi  op' rations  undci  com  icb  rat  ion  inv  olv- 
ins  itic  transfei  of  .ipproxunaicly  Jlon.Poo.- 
fiiiii  ni  (  anailian  nmniciiuil  and  provir.'  !?! 
covcrnnicni  iniicl<tcdiirss  ficnu  London  to 
New  Vnrk  This  iiic  Iiic|er|  S":!, fit'll, iliiil  li\ 
Mont  1 1  a.!.  S:;_’.iiiio  iiiii'i  hy  Toi  ouii>.  .*1 7.i'iii'.'i"ii 
1>>  till'  Trov  IIP  c  of  Ontai  io.  and  $lii,iiim.ii(iii 
liv  tile  Ti  ll)  nice  of  Nova  Scotia. 

So  fai'  as  most  nf  the®:'  tnui-owcis  aie 
conecinid.  the  piopnsals  will  piohahly  l>f 
dropped  The  icfunriiiic  of  A  t'.nPO  iifm  Mont¬ 
real  loan  was  'o  he  cariicd  on  dnrinc  a 
period  of  three  nioiiihs  finni  Ti  hniary  1 
last,  hill  in  view  of  tli'  unc  c  i  la  inly  cd’  ihe 
political  siination.  the  Morcan  fiiin  and  ihe 
I  tty  of  VIoMlre.'i!  had  the  lich-  to  rancel  the 
^.resent  at ;  aiiienien’  in  face  of  .adverse  cii- 
1  unisiani  e.c  I  cvnnd  ih-'ir  i  cuni  cd. 

(  AN  T  MI)  BONDHOI.DERt;. 

The  fidlnv.  ini  inteiesiinc  IcU'c-i  on  the 
.xievic  ail  s'luaiiou  is  pnhiislieii  lyv  the  T'in- 
aniial  .New-  of  London.  Lnc  .  in  an  issue 
wliieli  lias  iusl  i  ome  to  tinnd.  It  is  ad- 
dt  es> 'd  to  'be  cdilcii  ; 

•Sir,  (Till  alienumi  lias  lieeii  diawn  in  a 
Mil'll  e  issuer)  h>  Ihe  I'ouiii  il  of  I-'nrri;;n 
Lnndtiohlei  s  under  dale  of  Match  I’T.  L'lT. 
sifi'itic  itial  it  lias  under  eonsideral ion  Ihe 
qiicsi  on  of  roi  ininc  a  i  oinmii i-'e  fni  the  pio- 
lieiion  of  the  ililiii  -'s  of  tt'(>  tioldei -1  e.f 
'fiiititifs  puaiaiiieed  by  the  Me.vicaii  ibiv- 
ei  nineri' 

Th'  lotir.win;:  loan;-;  Me\ii  an  \  p.i  Lv 
tei'iial  I  oiiMiiniated  itold  I.iiaii,  I>>T'i,  \Ievt 
can  4  p  Lvternal  (,nld  I.oaii.  V'tii.  and 
Mexican  c  on  ein  nienl  k  |i  e  Ten-.vrar  Tic, as 
ni.v  itniid.-.  If'i;  I  i;  h.M'io.cioci  I .  are  spriiall.v 
sei  iired  upon  the  i  ustnins  cluli  s  of  .Mexico 
and  v’cie  issued  in-  our  lionse  as  irp,nd  = 
'he  London  poMioti.  and  In  s.vndieaies  d 
hankers  in  Taiis.  yew  X'ork  and  Beilin 
.‘Since  the  hr'akdii"n  nf  the  (iovernment 
of  Mexii  rv,  (  fin'rc|iienl  on  the  slate  of  ic  voiu 
Mon  III  ili:,'  coiinity,  the  hankers  i  espoii 
sil.ie  Tot  iho  issues  of  the  above  loans  in 
ihc  M  ir'pt-i'ne  eitioci  have.  In  eon.inm  I'oe 
cv  h  ll'v  1  epre -c  111  at  IV  re  of  Ih.'tr  respFe'ne 
fotricn  riffarc  made  every  endeavor  ter  pro 
ten  thr  intf  r'sis  of  thf  <  ■u.slont.s  serui  f  d 
hondholdrts  viiiroiii  avail 

III  Clilcibrr.  I'll'.,  II  v.a:  fell  desirable  to 
foi  ni  a  ^.eirrval  .onimillee  in  London  to  rr 
).re"nt  the  tioplrrs  of  oih''r  Mexiean  L'' 
rinnieri  loan,®  and  Ihe  invesleirs  in  other 
fi.iei  prises  111  Mexico  With  this  end  in 
\  ii  w  a  I  oinmitiep  was  formed,  ennsisimi 
of  our  Mr  \  uiau  Smith  as  chan man.  and 
the  follow  inp  Kc  111  lemon.  l  epreseniinR  inves 
tois  ini'resieci  in  liovernmeni.  Railroad, 
■i'ramwav  L'cht  and  Oil  seenrities 

Mr  Robert  I'lenont.  .>li  •  larendon  Hyde 
1 1  rprecentiriE  Mer-si  f  S  Pearson  and  Son. 
I.imredi  Ml  L  Piisi  h  lof  Messrs.  Laratd 
P.i  os  and  I  o  I.  Ml  L  Tiarks  it  epi es-ynline 
the  National  Railwa.'.s  of  Mexiioi.  Mr.  Mni 


also  show  Inc  a  praiseworthy  relnetanre  to  rent  Xork- 
issue  bonds  except  when  aNsoliitely  riee/ 
sar; 


If  you  wish  to  appoint  your 
w-jfc  as  e.tecufrix-  or  trustee 
under  your  will,  why  not 
-assist  her  to  e.trrv  the  heavy 
burden  by  appointing  this 
Cor;>oratior.  as  co-executor. 

Vour  estate  will  tbu?  ha^e  the 
advantage  of  the  personal  direr- 
lion  whi  b  she  can  give,  and  she 
will  he  relieved  of  the  burden- 
sorre  detai!  nec  essanlv  involved 
in  the  n.anagrcicnt  of  anv  estate 
Also  sb^  will  fv  5n*.aluaS?e 

:o  regard  to  iDve«t- 

meots 

r»v.  vtll  /A 

mih  y-  -t  -.r  /o 


tru't  bu’x 

la  mind. 


•u  tJ  o* 
cu  mjy 


Sterlins  Trusts  I 

Corporation 

Dtp«ceo<> 

[,;  W.S.OiNNiCK  HEPeePT  WADOINATON  j 

60  KING  ST.  EAST  •  TORONTO  j 

TelophoneMain27l7 


Subscription  rales — J3.  a  yeai  In  Canada:  In 
.y  ^  Sreat  Britain,  12s.  a  year:  in  United  States. 
)3.50  a  year.  Cut  out  the  sutuscription  form 
fluted  in  thla  lasua. 


As  a  result  honci  dealers  today  easerly 
e.oniprtc  for  the  privilege  nf  purchasin'; 
!  W-'siern  school  district  debentures  at  priers 
'  and  at  a  rate  of  interest  which  woubi  have 
been  thoucht  out  of  the  q'leFtion  a  vear  c.r 
so  ago. 

MAY  SHARE  ALLIED  CREDIT. 

New  York  despatches  report  a  belief 
ther'S  that  Canada  may  avail  herself  of  a 
portion  of  the  Allied  credit  set  tip  in  the 
States  a.?  a  result  of  the  SX.niiO.Ofib.ddn  wai 
loan  just  authorized  by  (  ongre.ss.  The  idea, 
liowevcr.  docs  not  find  niiuli  support  in  this 
country,  where  it  is  felt  that  the  European 
Allied  Governments  need  the  whole  of  the 
SSOO.itOO.uf'O  to  he  offered  them,  and  shoulu 
not  he  deprived  of  any  share  of  if  hy  a 
country  Hk-e  Canada  which  can  bonow  in 
Nc-.v  York  on  pretty  good  iernis  for  itself. 

('anadA  has  two  short  date  loans  aKuregai- 
inu  .toO.MiiA.fMiii  due  this  month  and  next, 
and  there  is  a  $2.v.hnn,oon  loan  maturing  in 
New  Vn:k  on  .Xngnst  L  That  clears  i  enacla 
of  :-hort  date  obligations.  cT  which  it  Is 
keeping  as  frc'  as  possible,  until  past  the 
end  of  the  year.  .Should  the  \v;r  imitiniie, 
anoiliei  tloniesiic  war  loan  will  be  neces¬ 
sary  and  will  probably  be  issued  in  Sepfem- 
hcr. 

The  New  York  flieory  Is  that  the  short- 


ifhairman  of  th®  Mexican  RaH 
id  Mi.  K.  R.  f'cacock  (chairman 
commiiice  formed  to  protect  the  m 
of  Ihc  hondholdeis  of  the  Mexn  an 
and  Ihe  Mexican  l.ight  and  Bowci 


wav  ( 
of  th> 

t.'-resi 
Tl  am; 
f  Vi  I 

We  have  been  in  communication  with  tiie 
Banque  i|p  I’aris  *t  ties  I’ays-Bas  and  the 
Socjfie  G-rreiale  in  I’aris  and  with  the  Am 
ei  ii  an  croup  of  hankers,  ronsistine  of 
.Messr."  .1.  r  Morgan  and  Co.  and  .Mes.-rs 
Knliii.  Lot'll  anti  ( Vi. 

After  ( iinsultation  throiieh  diplnmatif 
channels,  the  various  groups  tif  liankcrs 
have  ftiiind  that  at  the  present  moment  i' 
is  not  possible  to  take  any  active  steps  '<• 
Iiroicrf  tl.e  i.nicresis  of  investors  in  Mcvicti. 
anti  in  t  onscmi.'  nt  r.  liave  deferred  askinc 
ihtm  TO  register  ilicir  name.s  and  adtlresscs 
at  present. 

Wc  .lie  jileased  to  fnrniKh  the  ahov-'  in- 
ftiimaiion.  as  it  might  appear  from  tlm 
r.tiliie  of  the  (Vninril  of  Foieign  Rontlhohl- 
ers  ti.at  in  the  luc.-r-n!  unfortunate  condi-  cavk 
lion  tif  aflair.s  in  Mexico  the  interest  of  the 
ft)t-'.'i;in  t-rediiors  is  heing  neglected.  So  far 
fitiin  this  heinc  the  t  asc  the  i  oniniUtce  is 
taipf'ill.'  wa'ching  th-®-  tonrse  ttf  event-  in 
'.1exi<ri,  and  a*  the  proper  time  will  tte  tha' 
appiopiitt'e  .'icii'in  M  sei  on  foot. 

(.'tiiiiirii.  .Mtirgan,  Gienfell  A-  Co 
22  Old  Brnriil  Snert.  London,  K*  . 


Profits  almost  quadrupled  in  comparison 
wi’h  tho.se  of  the  preceding  vcai  are  phtv.vn 
in  the  annual  siaiement  of  the  Intel nalioiidl 
Rapt  1  Compaii.v  The  halam  e  for  dividends 
afici  pav  iim  all  charges  and  sriiin.g  asult 
J2  iiM.i.iiiiii  to,-  flcpreciaiion  anil  coniingcnv 
ie.s,  i.--  J f. 620. 72k.  against  Jl,21'.i,-jUi  in  11115. 
I  he  report  saxs; 

■'Loi  some  vears  past  tlic  .steady  increase 
in  il'c  consiuiiption  of  newsprint  fiapcr  liar 
liccn  more  Ilian  provided  for  hv  Uie  hiiilding 
and  inlargcmeni  of  mills.  Owing  in  ihc 
tC'icial  legislation  placing  newsprint  jiapci 
on  li  e  free  list,  iho  iirohihiiimi  hy  the  Can 
adiaii  Provinces  of  pnipwood  cxporlaiion 
fi  ripi  l•vow  n  lands  min  the  Vniicd  Sie ics.  r.fid 
th"  ciicoinaceineni  given  liv  ('.inada  to  ihosi 
Cl  Cl  ling  mills  in  tlm  lioTolmnii,  the  hiiild 
in«  "f  nfwspi'im  paper  nulls  in  tin  Cnited 
.>iai  .V  lias  ceased  while  mnn>  new  and 
laiv;  mills  have  come  into  •existence  in 
Cani'da.  Ii  is  lielicvcd  ihai  possihiv  wiMi 
a  s.'  gic  cxceplion.  the  Intcrualional  Papci 
C  im;ian.v  is  ihr  onlv  one  wliuli  has  crci  t-ed 
a  III  w sprint  paper  macliin 
tviaii.--  within  Hie  past  few  vears 

"I  xisting  conditions,  if  coniiniicri.  will 
inev  'ably  make  Canada  Ih-v  iiniu  ipal  pm 
duKr  of  newsprint  paper,  because  of  the 
mm  f  favorable  tcmditions  exisling  ihcic. 
Ii  laiinoi  iic  for  iho  pciniaii.'iii  inicic.®i  of 
Ihc  iiiihlish.cr.  ni'  of  this  comiti.v  lliai  111; 
man ,,fai  lure  nf  newspilnt  paper  .sliall  uc 
iraiisferiTd  io  a  foreign  connir.v 

"Lecanse  of  the  foregoing  londiiinns  and 
spe.  at  conditions  alicnding  iis  individual 
m.l  -  Ihe  Intel  nalional  Paper  (Vimpaiiv  li.m 
f-'  vcvrial  .vears  jiasi  been  giadnallv 
(  hai'vin'g  tho  equipment  of  (verlaiii  of  il;- 
mill  ,  and  adapting  ihcm  for  ihc  )ii  iicliicMdii 
of  siiccial  and  profiiahic  papers,  for  which 
ihcM  is  a  con.siant  and  growing  demand 
Till  result  has  hern  a  marked  ad\ aiiiac-;'  lo 
the  lonipan.v,  and  the  convcrsiini  of  niher 
mills  as  diclaied  hy  sound  economic  reasons 
i.  in  progress 

Uiitpiil  Two-'l  Ilirdv  News. 

■  \i  the  present  nine.  Hic  prniiui  limi  of 
ilie  liuernalionHl  Paper  Compaii.v  will  avii 
^lec  I  koii  tons  of  paper  pi  i  da.',  of  wboh 
HiiioMiii  ahoqi  iwo-ihirds  is  new  .--iiniil 
|ia|i(  .  and  Ihc  balance  ;  |n  i  lal  papci.s  of 
inaii.v  varieties.  Ii  is  the  owmi  of  inimv 
mill.'-,  large  and  small.  Cieai  aiimiMon  lias 
been  paid  in  ici  eni  davs  to  Ihe  dcvelopnicni 
and  itnpi ov  rni(  ni  of  these  mill.s.  and  man,' 
of  ili-'iu  are  in  cverv  nspect  tiiuiil  lo  the 
best  lompetilive  mills. 

"  I  be  water  fi'iweis  of  the  conipany  .me 
e.Mcnsivi  and  valiiabb  ,  iind  air  hiiaiid 
laigflv  III  the  I  niied  Sia'es,  m  lields  wln  rc 
they  arc  of  Inereasing  value  It  niav  be,  in 
.'ears  lo  come,  ilial  ih.cv  will  tm  more  profji 
ablv  Used  loi  tiiirposcs  oth<  1  lliali  the  maiiil- 
fai  luri'  of  papci  In  ilm  imiuiiv crui  iii  of 
ibesi-  powiis,  cliiiro  gcnciaiing  i.jipa  i  at  ns 
IS  In  ing  gf  iurallv  insMlIcd  so  ilml  'In 
liowcis  iiiav  he  rfadil>  av.mlabic  I'lr  ollml' 
piirposc.  vv  Ik  n  i  cqnii  i  d 

"The  ciimpanv  i  aim  llo  ow  iici  of  mi  v 
oMcmsivc  v.  ooiI  la  mis.  boili  m  ibe  LiiimiI 
."^laii  s  and  '  aiiada.  and  i  -  also  the  pos -i  s- 
sor  of  c.xiensivc  i  anadian  i  row  7  land  '. 
caiTMiig  ilic  ij';|ii  to  1  !ii  wood  in  Canada 
The  woodland,®  aie  of  gicat  and  ini  teasing 
value  and  in  dr'  ’o  (onm  will  b<' 

round  a  'great  )o  cer ci ion  in  a:-;  in  me  a  sop 
pl>  of  puipwooil  lo  I  Ik  mills  of  liie  i  oni 
pan,'.  I  hic  available  wooilland.-  "f  tin  •  mm 
irv  aic  siiadil.v  diminishing  and  Ho  value 
of  wood  nil  leasing  It  i  Iwhivcd  that  dr 
Mml’i  rland  holdings  of  the  i  iinnaiiv  will 
iniitci'i  its  mills  In  die  da,'  -  io  i'ioik  .  inaiiv 
compfliini.®  will  be  lomiiillid  lo  olii.-im 
wood,  if  n  Is  to  he  had  ;n  all,  ai  aliinnl 
prolohiliv  I  price®. 

"Ml  thing-  ■  om  id'fcd  a®  rrgatdv  it: 
properties  and  m  fmani  lal  con'IiMoo  ihe 
I  ompanv  is  in  a  strong  position  'i  hr  mi 
provement  and  rxiriif-ion  of  its  nn'i  inniini 
les  will  Jic  loininiieil,  and  il  i®  {irnli.Tldc  ihai 
at  a  snilahle  Mine  it  will  he  found  advain 
aeeoiis  lo  erei.  i  one  or  more  mill  ni  i  an 
ada  where  the  i  ompanv  lonirolr  hoin  wood 
and  water  powrtr 

"At  the  present  time  (he  companv  |®  pre 
posing  a  i  eat  ratigi  nient  of  jis  finanees  with 
the  VKW  of  fftiring  Ihe  matintng  bond® 
and  consniKlaims  the  lemaininc  debi  undri 
a  single  bond  Issue,  and  there  ill  Ik  an  ad 
instnieni  of  th®  arciimulaicd  divKlrnds  on 
Ihe  preferred  stock  if  a  siiffn  iciii  nnmhr  i  of 
die  preferred  stockholders  arcrpi  the  idari 
proposed  hy  ihe  conipany." 

The  iiuome  acconni  for  die 
ls?renil)rr  fll  last  follows: 


Yfe  Execute  Orders 
In  Listed  Stocks 

OTLTTRIGHT  FOR  CASH 
OTV  CONSKRVATrVE  MAROIN 

UK  CNOEB  THE 

PARTIAL  PAYMENT  PLAN  ^ 

Correspondence  Solioited 
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M.  4^0  M  P'X  IV  Y 


Member?  Montreal  Stock  Eiehanca 

105  Transportation  Building  •  ■  . 

TELEPHONE  MAIN  i34S 


Montreal 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PL-VCi:  D'ARMES,  MONTREAL 


AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS 


BOND  MARKET 


TnrU  liiwiisliip.  Old.  Oi'lietdiire  Side 

I'h-'  Impel;. il  Bank  li.i.®  been  awardi’d  an 
in  die  rnilcd  ^22, .S., 2  ,.l.  p  e.  liibenlui.'s  at  a 

price  of  |i!',57. 

I’elei  imroiigli.  Old.— Oeheid iiiv  Side  On 
April  ifi.  die  I  anadian  Bank  of  CmniiK'n  e 
was  awarded  $riii.iiiid,  .i  |ce,.  i:C,  .v.,ar  aver¬ 
age  palnolic  pin  pose  debeidnres  at  Id  7". 

Siiiiilwiidi  low llsidp.  Oiil.  Oelieidiires 
\idliori/ed  rile  ■|■own.®lllp  Coimed  lia.v  aii- 
tboi'ized  die  issnam  e  cef  .xL'.ooo  lo  v-gar 
debenMil'i  s  tor  palriolK  purpose:  . 

SvilMev,  >.S.  Uebeidni'e  Olferiiig  Ibe; 
lo'vn  bin  limb  I  <  unsid  i  al  imi  the  is'<iimg  ol 
.'do, ooo  dclo'lll  lit  l:.  for  lialnollc  plliporc..  ^ 

Norlli  lain  "liver  lOislriel  tuT  11.1.  I>e- 
benliire  Snh'  'lessrs.  Tt  1 1  v .  Briggs  and  j 
1  ompan.v  of  I'oli  do  liav  been  aw  aided  an  1 
issm-  of  .'I'h'i.ooii  debcilMires.  I 

l.ollgiieilil  Itebeldllfe  Sail'  The  town 
lias  sold  lo  .>1  (  VI,  Cioiitliici  <6  I’rigon,  :ui  ' 

issir.;  of  !floo,ooo  p  e  ,  |ii  (bdouilni  cs.  ; 

l.isfowtd.  Old.  Oebeiiliires  Voted  IhCj 

c  Iti  lois  liavi  apiuoved  of  die  i;isiK'  id  di'ls'll 
lilies  Io  provide  Xl'i.ooii  to  he  ]caid  Ilic  I'er-’ 
It  1  I  Knii  .Miils  Lmiiird  a.s  a  loan 

Uiliear.liiie.  Old.  ■•ebeidiire  I  l.'clion 

\  lev  law  lo  vole  ;-_'o,eoo  p,  ,|  It,  W  al  .on  for 
a  ITiinilnic  f.oioi.v  i.;  lo  lo  suloiiilti  cl  Io 
I  he  clecloi :-. 

(  lialliiiiii.  Old.  IIoihN  Sold  .\n  n-sne  of 
.512.000,  i:  pc,  JO  v,-,ii  bond-',  has  bc<  ii  ;.'dd 
to  .1.  .\.  I'lioioie-oii,  W  iimi|M  s. 

Teroido  I  diieidioii  Lslinndes  llefern'd  (o 
I’eopl,’.  Toioijios  lax  lalc  loi  I‘'I7  will  he  | 
J.'.c.  mill.®  on  th-  dollar,  iio  liidiiig  die  w;ii  I 
lax.  this  to  dig  an  iiieri  a:  I  of  d  milh-  a  ;  ■  cuu 
pared  willi  he. I  .viar's  lax  laii.  The  Cu.v 
I  'oiimil  sat  all  da.v  v  t  slei  da.v  emi  d.  ring  irn  | 
esiimale:.  of  die  vaiion.  civic-  depari  meiils.  j 
and  w  Ik'm  ili  ’.v  cccm  lnd'd  llo  ii  wco  l.  alii  i 
ccc|diiighi  ilcev  had  maile  a  lo"  mcreaic  cef 
.-clcccnl  (116.000.  .siccmc’  vvai  cci  di'  cu:;;  ion  iccck  I 
plate  ten  the  I'acard  'cf  Ldioation  l  ■llmalc.,| 
whieli  the  Mavicr  i  Ini  raelei  i/c  d  a;,  exlrava  | 
.am  \m  aiiempi  in  im  hide  mi  n  lo  oi  | 
n  pc  cccccc  fm  ;  III  .  ;i  nd  loi  c  id  in  g  -  vv  a .  th  1  c-a  i  ed . 
.-Old  will  be  siibmilleil  In  a  viiO  id  llle  pric 
I'll  III  .l.iiin.-ii.'. 


M 


Your 
Western 
Lots 


In  flip  Tory  iiPBr  fiiturp  xrp  will  dfs. 
pideli  H  SppcInI  I  niiinilsslniipr  lo  matlb 
pprsoiiid  nnd  pxperf  inspppflon  of  any 
liind  or  lofc,  ill  III).  I  HiiHtliiin  tVost. 
owiiPd  pllhcr  by  n  pompnny,  syniilcate 
or  liidividniil.  IVo  will  roport  dlroct  to 
tile  elieid,  Tho  fpo  Is  roasonablo. 
M  rilp  or  wlrp  us  promptly. 


NORNAN  HARRIS  &C0. 

I  iiiiiupini  Advisers  F.\rlasiT0ly« 

( .  r.  IT.  Ill  ii.nnG.  Toronto. 

|  p|pphoiio  Adolnidp  -0121. 


WANTED 

A  man  to  sell  Govemm^t, 
Municipal  an(i  Railway  'Bonds; 
one  willi  experience  preferred.  Old 
Ksi;il)lislic(l  Investment  House. 
Apply  Box  156, 

Financial  Times, 

Toronto. 


Inc. 


lice] 
Ic  ol  ! 


MAY  LOIN  (  OMI’VST. 

i;<  '.tiia  The  V  <  Ih  do  k-  V  I  O  ,  Lid 
III  I  II  1  IK  ol  pora  1 '  d  III  Sa :  k a  I '  ill  vv  a  n  bv 
c  iai  ae*  pa;;;-ril  :ii  dm  la.n  ;''.v-i'm  id 
bi.islalim  'I'll!  I  ceop;.iiv  i.s  ;i  loan 
lice  We!!'  Icokev  ( '<•  ,  ol  \1mnia|ioli-  .1 
L  .\daio.  ha.  I. ecu  apiioiolid  iiiovimi.il 
maiia  .-i  I '  i;  mated  t  ha'  i  b<  <  oiopan.v 
will  Id!'  Ill'  |iii;.cnl  'lOiimi  It.  a'livilK!. 
laim  loan  aiol  noili  n  i  pa  I  S'  loiol  and  I'h 
idlolK'  'I'-I'i  Mini''  . 


Merchants  Casualty  Compiiy 

InsuraOoa 

Accident  -$1.00  Monthly— Health 

Toronto  Montreal  Wlnnl|iag 


<  tidi  'I 


11116 


K#f  roT’^nuo. 
Oth^r  ir'v«*nu*» 


'Pot  at  rovi'niio 
.Mill  dopreciation 


Halanf^. 

N>i.  for  rontir!p'‘"(*y . 


Balance 

Bond 


Surplus. . 
I’rcv.ouE  flurplu*- 


Tolal  surpl’i?.. 


1^4 

12.402,250 


11. 


t  \  S(  OM  I  R  SI  Shi  Sf.  M  Ml  I  O  1  N. 

'I'lo'  V.'imicnv  ;i  (ii.v  apidoaiioii  for  h '_i 
lalive  anlhmiiv  bv  viilne  of  a  cliailei 
aioemlmeiii.  he  c.tise  live  milli'cii  dollai;;  ai 
a  laie  ntci  excirdmi-  ciio  onlhoii  a  xe.-ti  Im 
(I'r  V'.'tl',  111  0|d'l  he  I'  lo  ve  diC  lavpavec 
hv  I  t  d  cic  mg  the  I  a  I  e  f  I  oc.c  '  "  lo  1 1  Is  hi  I  v  a  . 
l-i'.nc<d  lev  llo  piiv,;lf  hill,  ''onmil'ef  'o  a 
Kill  he'  ni'.;l)i  .Xpioo'.al  wh'  givn 
olilv  afhr  .‘■||■l||?  ohie'  CioO  hail  liciii  cal®  'I 
hv  di  'hlohidi  who  I 'iiih'iKh’d  Ihai  do 
|irnpfir-'al  '•!  ih'  'i'v  I'-pi a  ®<'iiijilr, c-  vva:  an 
;irln)|s''0-i|i  Iliac  |lif  '  O'  ii'i'ihl  not  P'l'  ''  ‘  ni 

If  pi  rKprii'c®  f'\if|i'  hv  wa\  ol  capital  hm 
lowiii"  "Lvfiv  gov  crnniepi  m  ihc  world 
ha."ha'lhido  dial  m  di"  past  lew  .viai.-.'  le- 
|i.7i  d  I  r  .loncs,  (it  v  solie'hir.  Aid.  Kirk, 
who  is  father  iig  die  picip'isal.  regil  an  aid 
I  I"  to  Stiovv  lhal  SplL'Ci,  Roc  o  k  S,  i  H,  di" 
.Xioct'-an  l''■lnd  hoo.-c.  .appiovcfl  of  the  plaii. 
and  IIk-  only  oh,|i  i  don  ■  ih  d  hv  Blown.  :-ihip 
lev  A,-  (  Vi  ,  who  ha'I  Ilf  <11  iffirrcfl  in  h.v  I  ir. 
,\1i  I  iihi®  h.  was  III  coimcc  I  ion  with  die  pos- 
bil'i.lil  v  rif  Ini  niiig  iKUid  -  iind<  r  such  an  d 
sne  into  l  ily  sinking  fiind  '.  witlioni  ai  inall.v 
s'lliiig’  Ihcm.  Ol  fn  i.dicr  vvarihe  veiling  diem 
In  the  f  |tv  IhK  If  and  paving  for  dicni  oiil  of 
smi-.mr  fnn'l  monc>. 

PAV  ST.  (IREt.ORV  BONDS. 


of  the  riinii  i  rinmii.csion?  defaiilL  <h«  crHlt 
of  III-"  lonin  lioily  also  would  siiffpr. 

Mgi  Roy  agia'cii  tim,  p  was  nPcesMry 

dial  die  eii'iiii  of  dll'  .school  Issues  should 
III  ralegiiai all 'I  I  lliinafcly  If  would  bc  the 
loam  ho'lv  fbai  vvo^ld  hr  rcgpon.slble. 

I  I  III  Mc  iciai  v  ol  Ihe  SI,  (Jrpcnrv  board 
iiiioaikid  dial  one  of  fhe  froiiblps  of  hia 
I  e'lnmii.^Mon  w.i;-  ihai  dm  1'rnvinpial  GovCfU- 
110  III  had  mil  vci  paid  grants  due. 

(•IM  LNSim  l,I»s  ft  ro.’S  TTEW. 

';ie'n,®iiie|'i®  A-  r-n  jc,  fh.,)r  monthly  re- 
V  o-vv  mcviied  vc.cfei-rlay  ?ar  of  Ihe  stock  mar- 
I  f  I 

TIki.'  will  donhde®?  be  a  r''6uraption  of 
|;oiiviiv  and  efrengdi  if  the  United  SUtOB 

|w(it  loan  1.®  .®ncce?sfnnv  concluded  and  the 
jfffe.t  of  war  faxes  in  thaf  «’ountry  and 
I  anada  is  noi  as  discnnrapmg  as  the  an- 
iKipadon  ihcieiif,  which  is  generally  the 
I  asc 

1  Ik-  slock  markets  on  diis  continent  in  a 
gni'ial  way  are  preparing  for  peace  and 
nniil  dial  iioiks  with  its  new  s»»t,  of  condi- 
iionr  and  '-ffeciH  ihcre  will  he  no  broKd 
gcneial  bull  niai'kci,  although  many  ia- 
.'IKS  afiei  i.'d  by  individual  courses  will  he 
siihp  I'l  to  appi  (■(  iadon. 

'Ihe  vvi.scsi  eonrso  now.  particularly  for 
diosi  wimse  holdings  may  he  affeefed  In 
ally  wav  py  ihix  chanee  from  war  condi¬ 
tions  to  peaei ,  i.s  fo  pay  particular  atteo- 
iimi  hv  foreign  government  bonds  and  those 
.'cciii  ides 'iiiai  .should  fipnefit  b.v  peace. 


A»r.T> 


l(i.t;P.744  l2.1('2.2oH 


HilG 

A 

V 


iibh#*fl  jfoofj® 
ijpplt#»= 


ma»f*nal« 


2.60«  ’>20 
Ti.K.M.IS)? 
;)05,712 

7.109.2.55 


'‘80.192 


srniKi;  OR  >o  striixk; 

I  .  .'iiiherlan'l  and  Co.  say;  "Mliik  im 

,  ■  ■■  •  . .  . .  ncr.®on  'an  speak  with  eeriaimv  of  funire 

date  .securities  may  he  retired  by  mean.?  of 


the  .-Mli-'d  War  Credit,  which  costs  only 
2,io  f'.c..  rather  than  by  the  use  of  Canadian 
ninnev  on  the  sale  of  scfui'idc.=  to  die  Ain- 
crivans.  ciiher  of  which  costs  .5'-  fo  6  p.c. 


LINK  TO  KIRKL.VXn  LARL. 

Kirkland  Lake.  On*. — The  T  and  N.  O. 

Ilailvvay  lias  put  a.side  $12.5, iihf'  tot  die  mn- 
stniction  of  a  line  belvvcen  Kirkland  L?l:e  at  prevailin 
and  8wasdl:a.  The  work  will  not,  ly'  cotn- 
incnced  iinrnodiately.  a.s  ii  i.s  the  Uoioinis- 


v.  1 1 1  ic'C 

a  strike  among  the  minci.s  of  Boicnpiii' 
an'l  Cohalt.  Loeal  lalior  aiillioritics  <i<i  not 
expect  it.  The  Govci  nni*  ni  i.s  taking  a 
c'nsus  of  the  mining  camps  aiul  di(,v  will 
discover  that  in  the  nc ighhorhootl  of  75  p.c- 
of  those  on  die  pay  lolhs  arc  ali(  ns  and 
abo'.ii  16  p.c.  jiK  .Viisirians  and  liulganans 
Which  wonid  th.-y  latter  prefei',  employnient 
snb.siaiuial  wage  ratt.-',  or  ilie 
Inleimeni  Camp.  .Mining  eompanies  liave 


At  a  conference  of  lie  .Montreal  railiolie 
School  ( ■omnils.sioncrs  an'l  ri  orc  -cn'ativc': 
ol  Ihc  Bon'l  Di  aler  .5:®:  oi  iat ion  of  I  'an- 
ti'la  aii'L  the  S'diotil!  <  'iiiimis.si'in  of  .si  (Ire- 
gory  III'-  ri'itiiinai  til  ■;<  ,  licbl  eaiiy  ihis 
wer-k.  die  vi'intreal  Boa  id  '!' <  idol  lo  pav 
die  lO'ipoiiB  now  "Vi'idne  of  die  hopd  ;  of 
the  Si  (li'  iiiv  I  omini -sKin,  ninonnim;.  it 
IS  said,  to  :oinr  .'l.'.nnil.  ,5t  raiig-enienis  were 
ah.o  niadc  for  ihi  lui.viiK  nl  <if  the  tr;,' b(  rs 
of  ih('  :am(  inimlil|ialit V.  who  are  heavUv 
ill  at  rear.-',  ||  will  hr  renienibcr-'fl  that  the 
plight  of  the  bondliolflci'.s,  and  the  ein  iim 
rtaiiccs  giving  i  i.-r  to  it.  were  i  econnfed  j,, 

6  |''iM''i('  The  Lmancial  Times  l.-i;;*  wKck. 

The  s'creia.iv  of  the  St.  drcgor.v  Com- 1 
mission  .'ai'l  dial  iii.-.  h'ldy  h'*'I  sonic  iiione.v  j 
in  the  hank,  which  loiild  mit  he  diverled.j 
tiowi  ve;.  Till  I"  well'  also  taxes  duo  Init 
th'  people  vvcie  very  slow  in  pa.ving  nii.i 
tilling  the  "ilbdors  to  sue  IIk.M,  knowingi 
that  I  '-fore  i*  -  -'Ik  riff  i  tiiild  gel  to  work  an- j 
ncxadoii  would  (ome. 

t:"'tl''  IL  ■  I' pl0F."ntiiig  die  t"uid-| 

holders,  pointed  out  that  the  siination  was! 
Rond  Authorized —The  Municipal  Depsg-t-  such  that  the  eredii  of  the  Catholic  School  I 

unless 


iJu'frrrpd 

226  797 

2L‘‘.7'i:; 

1  )up  from  suh  ror  .  ,  . 

I.7JV.H01 

VVnr„|l»r,6.® 

ono  4.M 

S»G.  of  sundr\  porp 

nj'^i.2:L8 

10,259  05.5 

Mill  plan^*  A-  pow^*** 

Sinking  fund  txrcte  and  fu»’! 

ni 

luf^  and  fixiur'  S 

12.0H.5 

T'.iil,, 

72.5*^4.265 

I.IXBII.ITIKH 

I’r^ferr^d  stof^lc 

.  22,40fi.7OO 

22.40f.,:r»fi 

(  ommon  s^ork 

17.U2,800 

17.4  42.^09 

f  urr^'n^  af*rrR.  pa-.  ahlo 

fill  97;’, 

.541,115 

N*or#«  pa>abl^  rd^ri'idr^d 

?I.4oo.(*or> 

I»ividpnds  pa'- able 

:i36,P>'i 

nj.o.ui 

Affrupd  bff.  int.  no*  dur 

C07.2E'; 

^  1  1.-41 

firv.  mortKacf-  hond^ 
Gon^.  rntgr.  conv^r.  5 
I  )i\ ifiiona!  bond 
IrFurance  fund" 

K<*».  for  oontinKf'ni 
Surplus 

Total . 


jjold  nih 


5.in2,0“0 

4.:i46,0()() 

291.4K1 

f.bO.OOD 


-i..5M).uo 

2.ri2H.(Ki 

21!,!!. 


12,102.2^ 
72.5«4.265  7l,‘>3‘>. 


SI  MMERI.AMF,  R.i  . 


announced  that  they  w i.sh  fo  opcralc  a*  the  nicnt  of  the  Province  of  British  Columbia'  Boards  in  .Monti-?al  was  involved 
Sion's  intention  to  keep  this  sum  In  rrsei'vc  maximum,  prov  ided  labor  conditions  I'^.riiiit. '  has  authorized  issuance  of  $:J,000  electric  payment  >vas  made.  Flotations  had  btenl 
until  the  time  Is  ripe  for  construction  hjorli '  The  market  has  largely  discou/lcd  even  a  light  debentures,  8  p.c.,  6  inslalmenis  by  the,  made  In  Various  places  including  financial! 
to  start.  -  i  strike.  4  municipality.  i  centres  in  the  L'nited  St ites.  and  should  one  | 


30  YEARS  OLD 

There  is  only  on# 
qualify  —  one  age  — 
one  brand,  for  your 
protection,  in  Warre 
and  Go  ’s 

(ONVIDO 
PORT 

Every  bottle  fa 
exactly  like  the  last, 
and  always  of  a  Qual¬ 
ity  unapproachable  by 
cheaper,  less  worthy 
wines. 

Sold  b{/  all  wine  mer¬ 
chants,  clubs  and  cafes 
In  Montreal  and  Hull 

n.  0.  EobUn.  SSO  St.  Jarac*  Stnei 
.Yfontreal,  Ageat  for  Caaada. 


RAILWAY  CAPITAL 
INCANADANOW 
NEAR  2  BILLIONS 


nXAXCIAL  TIMEwS,  MONTREAL,  SATTHDAY,  APRIL  28,  1917. 


TELEPHONE  BUSINESS  IN  CANADA  tLS  i  “ 

INCREASED  HEAVILY  IN  1916.  ONE  at D ATT  Ar 70 nr 

PHONE  TO  14.6  PERSONS  NOW  Al  KAlbUf  /Zr.l. 

>T|Be]l  corapan^*.  Ip  not  rapras^ntpi  hr  in-^  ON  COMMON  STOCK 


I  wljrtlV  A  nil|l|llfll4j  Tho  blueb.TOk  of  Tolopbono  ptatistlcs  for  I  Bell  corapanv.  1?  not  raprP5»>ntPi  hr  in-  111^  | 

j  1916  (.Tune  99),  just  ipsu»d.  shows;  that  (Ian-  rreased  capitaliianon,  beins  paid  for  out  of  ' 

___________  ada  had  a  telephone  for  e.verv  14  6  perpons.i  earnings.  _  I 

;  ■  as  against  one  for  15.1  persons  in  1915,  and  |  Gro.as  earnings  inrreased  ins*  abou+  a 

/This  Is  Exclusive  of  $300,000,000  of  fo'"  23. S  persons  only  six  yeais  ago.  million  dollars,  of  whieh  about  one  half  Should  Be  Able  to  Pay  ExcfeSS  Pl^fits 


■  i  .  -«  j  Donni*4  There  was  an  inrrea.se  during  the  >ear  in  appears  to  have  been  in  th-*  Bell  aysteni 

I  viOlcmmenT-OWneo  Koaos— Kepori  |  a,ij  figures  relating  to  volume  of  telephone  and  the  rest  in  the  independent^.  The  coin- 
’  of  Comptroller  of  Railway  Statis-  business,  but  there  were  economies  in  wage  parison  of  the  figures  for  oneratine  rx- 
;  4:^..  iTi'o,  accounts  due  to  war-time  careffllness.  The  penscs  this  y-ear  with  those  of  previous 

tic.  Contdin  .  ^  me  Interest  nj?  r  g-  ^apj,ai  ro.^t  of  the  Canadian  telephone  ays-  :  years  is  misleading,  because  of  the  rectifica- 
Ures — 20,000  Employees  Added  in  terns  was  increased  during  the  year  hv'tion  of  the  sinking-fund  account  of  the 

iq,/-  nearly  5  million  dollars,  of  which  about  a|  Bell  company;  an  amount  of  more  than  2 

million  and  a  half  was  in  the  system  of  the,'  million  dollars,  hitherto  charged  to  operat- 

’  -  Bell  Telephone  Company  and  the  rest  in  the'  Ing  expenses  by  this  rompan>.  is  now,  un- 

i- ,  'independent  romp.anics,  chiefly  in  Raskat-|der  the  accounting  sv.s'eni  presrriberi  hy 

The  anmial  report  of  the  Comptroller  of  rhewan  (.tl.ioo.ooo)  and  Alberta  ('.$470,009).  |  the  Depai^menf.  shown  under  the  head  of 

JIailway  Siati-sur  s.  .M  .1.  L.  Payne,  tabled  Much  of  this,  especially  in  the  case  of  the  |  "disposal  of  net  income.' 

in  the  fommons  this  week,  shows  that  the|  ,  ,,  ■  ,  ^ 

The  follownne  table,  will  afford  a  concise  view  of  facts  rea  ting  to  the  telephone  interests 
.  railways  of  t  .enada  established  new  high  statistical  information  was  available:- 


Tax  in  1917  and  Still  Have  As  Much 
to  the  (iood  As  Last  Year — 3  P.C. 
E.xtra  Dividend  Paid  For  First 
Quarter  As  Well  .\s  Regular  P4 
P.C. — V\onderful  Prospects. 


records  in  regard  to  iiraetically  all  branches. _ 

of  the  transportation  service  during  Utei  j  i 

statistical  year  ending  with  June  Jast.^  1011  j  1912 

Gross  earnings  anioiinied  to  $263,527,1.57,  as' - r - - — — - — — 

compared  w  jth  $199,843,072  in  1915.  Opera.t- .  I  S  i  $  , 

ing  expeiif^'S  last  year  totalled  $180. ,542, 259.  f.  apitalizatirin  ilO. 043. '*,8'2  29 46  276.8,51  74  v* 

.as  compared  wiih'$147. 731,099  for  the  pre-  ^ost  '34.737, .529  05 .56.887.799  1.5  60 

'ceding  year.  ,Nei  earnings  last  year  totalled  1  R'^'cnuf-  , 10. 06^, ;.’20  O.t  12.2(3  626.66:14 

fnearlv  eigtiiv-tlir»v'  millions,  as  rompa.red  •  ^-^0  ,  ii.o,o,(i4.i  00  0,094  688.8241 

with  iifty-two  millions  in  1915.  Rei„ui.rrati..T.  .  |  0l.,,6.9i  14  2:6.50.641 .6:i|  6 

'  The  total  operating  railway  mileage  at 
the  end  of  June  last  is  given  as  37.434  miles.  \\  fig- -’.v'  880 

.which  inclndrd  1,852  miles  of  newline  .added 

during  the  year,  but  did  not  take,  into  ac-  10  455'  12  783^ 

ronnt  2,15ii  miles  additional  which  was  of-  „  .  _ !  .  _ _ _ *"'  '  j 

ficially  (da.-.-^cd  as  hriiig  ■'iindei  coustruc-i  iVr,^,,p,  fp]p.j  j 

lion,”  alllioiigli  a  con.^idcrablc  |)i  (.portion  of  |  phr.ne  I  23  8  pi 

this  was  actually  under  operation.  In  ad  |  IVr.cns  per  mil.-l  i  I 

dilion  to  the  mam  lina  track,  there  are,  ,if  ,^-i|.p  jq  4!  g  ]i 

S.o96  miles  .if  yard  track  and  sidings,  and _  |  |  ! 

2,489  miles  of  se.’ond  line  track,  thus  bring-' 

jug  the  lota!  of  all  tracks  up  to  48,319  miles.  _ 2*  '  ^ 

I  api'n  li/I  ion  niiil  4  Id.  ' 

The  railway  <  .ipitalization,  including  cap-i  FILLTHECAR  ANDI 

Hal  liabili';.  on  lines  under  ronstruction,  has  _ 

now  real  lud  an  ag.gregate  of  $1,975,3.58,910.  . . 

not  iniluding  (Invernuienl-owned  and  oper-  little  more  co-operation  between  the  present  more  than  half  a  earlr.ad 

atcl  lim;  whuh  would  add  a  mileage,  of  ,qp  lailwavs  will  do  much  'I'be  guesiion  of  the  .apa.it;  t 

. . 

way  .  appall  ■aiion  of  .?  18.066.886.  made  up  i.ailwaysare  not  irying  to  .shift  the  respoii- 


lOOi  and  Alberta  f.$470,000).  1  the  DepaiOment.  shown  under  the  head  of  .ni  ed  .  ta  es  .  eel  orporanon  ha.- 

ipecially  in  the  case  of  the  |  "disposal  of  net  iuconit.'  declared  the  regular  ipiar'crly  dividend  of 

I ’♦  pc.  and  an  e.xrra  diiidcml  of  3  pc  on 
ng  table,  will  afford  a  concise  view  of  facts  rea  ting  to  the  telephone  inferests  ,4,5  common  s*ork  Three  m.ou'h'  ago  1'* 
"tatistiral  information  was  available: —  ,  ,  .  -  -  -  -  e  * 

p.c.  regular  and  l-’^  p.c  extra  w-ere  dis- 

ii  I  bur.sivi.  The  regular  quarterly  dividend  of 

1913  1914  I  191.5  I  1916  I ’4  p.c.  on  the  picferrcd  slock  al.;;o  ha.s  been 

I  *!  *!  li  $'  $  The  I’nitcd  Ptate.s  Sfeci  r.r.rporatjon  :r 

iTO.043.**'^ J  4^t.2( Vil  <4  >'*84*  ^4  1  t  * 4  C'4 1  314  <>4  for  ",i  I 

|34.737,.529 '.(,5 .56.887.799  1.5  69,214  971  45  80.2.58  .3.56  00  83  792..58:5  06  88..520,o^  22  „p.  earninas  of  .?ir:. 121,018,  .  ompared  w  oh 


.10,068,220  03  12,273  626,66  14.879.278,23  17,297.268  98  17  i'.lil  ,67  2  86  1  7, .594, 267  85 
I  6.979,04.5  06  9,094  688.82  1 1 ,175  689. 17  1'2..882  402.32  1  2.8.311.715  1  2  11.1  47.200  >6 
i  915,636  14  2:6.59,641,631  6.8,39.308.85  ,  8.2.50  2.53. 19|  8  3.57.029.27  7.852.719  II 
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il".5.968,3 17  in  the  ihice  rnoiitlis  endfd 
l)c(  enibcr  3"  ■ 

Itelow  is  given  a  rnrhparison  of  Ihc  r"sulisj 
for  the  'luartfi  rndori  Match  ;;1  ka-i  wimI 
Oiosc  of  the  ihiu'f  months  ended  I  ic( .  3".  I 
l'‘in.  and  'Im  quarter  ended  .'Ian  h  31  I'Mi. 

miT  nts  i'll., 

t»»  it>]  tii,i<4ri'r 

t  .5 

r^rn^nt*  It'M'Jt.niM  jr  j 

1  Mnd  rfp  S.o:»4.^i4T  7.fQ ••./’‘i t 


FILLTHE  CAR  AND  HELP  THE  COUNTRY 


of  $188, 1S7  in  .slocks  and  $17,598,199  m 

bonds.  public's  help  .\luch  iiiof.p  tonnage,  for  in- ^  gone  on  stoadiI>.  s()  that  the  modern  freight  standing,  m  a'  the  anniial  laic  "*  .i  ''6  pi  , 

The  tot,ai  rash  aid  to  railways  af  the  end  stance,  coubi  be  handled  with  the  ex-|..5ting  |  car  can  hear  siref;r-,es  gieatl.v  in  excess  of  ‘''loparcd  with  lt.t.2  pc  m-  r.i.  !'  pc.  pir 

of  June  last  by  ilm  liominion.  the  Provinces  locnniotivp  power  and  terminal  facilities  if  I  what  was  po.ssihle  twenty  .'Cars  ago.  The  'f  'b"  (le.r  mb<f  quaiici 

and  inuniciiialitK's,  amounted  to  $2411,062.359,  cars  were  loaded  to  ca|iacity  instead  of  being  result  is  that  there  is  jiro.speci  of  consirker  "  ith  luoper  lailroad  faciluips  and  good 
Tjaiiil  grants  lolalbtl  |3i.9S3.fl52  acres,  while!  so  ofien  ouly  Iwo-ibiids  full.  In  the  old  ablv  increasing  the  load  line  on  quite  a  "ca.ihcr  i  oprijfions  the  i  orporaiion  sho'ibl 

Dominion  ami  I'rov  iin  lal  bond  guarantees  da.vs  when  traffic  was  lighter.  It  mattered  large  proporlion  of  freight  erpupmpnf,  thus  be  abl.’  'o  i  ontinue  its  .'lar'h  iigiircs  dur- 

tolalled  $117,612,911.  i  Ifps  to  the  railwa>R  if  a  shipper  did  not  use  increasing  the  train  eapacii.v  without  re  'be  cittire  second  quaii''i  of  this  yea.i 


in'-rchant.s  and  the  lailwavy  will  do  much  'I'be  g'le.'tion  of  the  capacitv  of  cars  li- 

lo  relieve  ihr  piesen,  freight  stfuatton.  The.  Thr 

,  standard  of  loading  grain,  foi  insianre.  ba^ 

.ailwa.vs  arc  not  Ir.ving  to  shift  the  respoii-  , .plained  the  .same  for  manv  years,  but  ini. 
ibilii.v  on  to  the  ptiblic,  Put  are  asking  the  provrnient  m  the  engineering  of  cars  has 
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ft,  11)4. 919  ft,.;l)4.9.’'1 


2l.ft92,ft.ift  I  ft. 2 4 9. 1 


I  .irpUn  S9,ft:'ift,'l!|  ft9,'JV7  .V9'?  :I2.<>4.17'J 

the  b.alainc  availabb-  for  .pviilctnl  on 
the  coimiioii  .:tii.  1-.  Ill  the  Mafli  quaitci  wn' 
equal  It)  $17 'id  p.  on  the  .J5u8.:'.o2..5"'i  out 
standing.  01  a'  the  anniial  latp  of  71  ''i;  p, 

‘  iimparcrl  with  IC.  62  pc  or  6i'.  18  pc.  IKf 
,'ear  in  th''  (le.r  mber  i|uaii<i  j 

With  |ui>|ier  lailroad  facilities  and  good 


tolalled  $117,612,911. 

rnssoiigers  nnil  FreiehL 
New  higli  recorils  were  e.slahlished  in  1916 
for  both  iiassengi-r  and  freight  traffie. 


’Itlire  seeond  quail''l 


all  the  spare  he  paid  for  -that  was  the  shiit-  giiiring  additional  train  crews 


But  now  it  is  realized  that  Iho  rated  for  811,1101)  Ihs.  are  found  capable  of  ore  about  to 


exiravaganee  of  one  shipper  may  raiise  de- 
la.v  lo  oibcrs  owing  lo  the  limited  amount 


carrying  over  ho.OiiO. 

It  has  been  fiained  that  if  the  average 
loa'I  i  niild  he  increased  on  '  aii.idian  rail- 


The.re,  was  a  gam  t'ver  I'll  1  ol  o\ei  •■•'^9.  '’6 1  locomotive  power  and  terminal  faeilitjes.  |  |oa<l  lould  he  increased  on  '  aii.idian  rail 

*  in  the  niirobei  of  pass'Cngers  eairied,  and  o  q shortage  i.s  not  ,po  miieh  in  equipment  i  ways  111  1917  Iv  five  times  over  that  of  1915 
22.4.54,255  in  the  loijs  of  freight  hand.ed.  train  eipws.  and  labor  in  the  y,ards  and  1  Ihis  would  be  equivalent  to  54  8f'9  addilmna 


The  additions  to  equipment  for  1916  were  loundhousps  .■8nvthipc  which  ran  help  to 
eoiiipa 1 ,9 t.i vel V  small,  siieb  increases  as  wei\e  oe.  uie  quicker  eloHi  anee  .and  freer  mov  e 
made  being  m  tbe  ti3,iirie  of  beaviei  units  |  fncni  in  the  raids,  heipc;  to  .eprv^d  up  the 


The  railway  employees  increased  from 
124.143  ill  '''f,  lo  114.77"  in  1916-  Tho 
wages,  paid  iiu  .'cased  from  $9".2l0i72i  in 
1915  to  $1"*,3"".i>l7  111  1916. 


mov  emcni 
lo  Ihe  ei'c 


.8nvtbipc  which  can  help  to  cars,  requiiinc  no  additional  locnniotives  or 
clearance  .and  freer  move  man -power 

ds,  helps  to  .Kpo-d  up  the  <  anadian  business  men  are.  therefore,  be¬ 
ll  freight.  Another  rirawbaek  inc  urged  to  co  npei.ale  with  the  railwavs 
iimical  movement  of  freight  is  in  their  endeavor  to  increase'  tbe  evisiipr 


that  a  great  manv  ro'isignees  order  no*  the  carrying  <  apa.cit'-,  )>>  using  to  l.etiei  adva.n 
1915  to  $1"*,3"".'«I7  ill  1911.,  ^  full  ,  arinad  of  ir.  i-hi.  but  merpiv  the  mini  lagc  the  present  available  rolline  stock 

- -  I  mum  allow  ed  undei  the  classification.  Tt  l.icht  bulky  commodities,  of  w  hich  there  are 

RAILW  AY  K  \TE  APPLIOATION.' maieriallv  help  to  solve  the  problem  manv.  should  h’  loaded  f,o  the  full  mibu 
'  / _ "  ,  if  In  placing  order.s  consignoPB  would  order  capacity  ot  cars.  Heavier  freight  sbmitd  h* 


1  cars  ft' bile  some  increases  in  capacitv,  which 
hie  of  "f*’  "boui  lo  I  ()nip  in.  miplii  ic,<uli  in  even 
a  larger  inial  Th-^refore,  itn  cuircni  three 
■evage  month's'  slai'  inept  shoutd  1  c  01  d  im'  earn 
rail-  "ft"s  of  appro' nnaielv  1 1 't  1  .1011  M.it.  p  ii.c 
'1015  ''lar<h  lec.irrl  .  ap  be  1  untmiicd 
tional  bha'  inairriai  incre.ases  m  ih.'’  ne*  earn, 
res  or  mc-ft  will  t.e  shown  in  'he  I'cniainmg  quar- 
iiis  of  this  .veai  IS  taken  foi  granted  bv  the 

P  be-  be,  I  Made  aulhiitl'ies  aS  w''ll  as  1  lose 
.Ivvavs  students  of  .-Ui'rl  <  01  )ior.n ion  aflairs  |i  u- 
isllpg  Ii'un'ed  fUJl  il.al  bonkui;.'  ai'o  pnw  al  llie 
dva.n  biglies'  on  1  c.  01  d  .and  th-a'  iho  i.rdevs  to 
slock  be  filkri  in  the  1  runing  inonihs  wi|)  hr  at 
re  are  Pi'iccs  considcrablv  over  those  received  m 
ei]bii  the  first  quailcr  of  this  .vca''. 
ltd  h*  At  the  annual  m-'^tingof  the  stockholders 


ELEVENTH  ANNUAL  REPORT 

0/  thi  Board  of  Directors  of 

Canadian  Northern  Prairie  Lands  COoLi^ 

Far  the  A'sgr  ended  Dereniher  8Ht,  1916. 

GENERAL  OFFICERS 

President,  D.  B.  HANNA.  Esq. 

Vlce*Presldent,  A.  J.  MITCHELL,  Esq. 

Directors:— T  BLUNDELL-BROWN.  Esq.,  LEWIS  LUKES.  Esq.; 
NORMAN  SCOTT-RUSSELL,  Esq,.  M.  Inst  .  C  E..  M  I  E  E.  Lieuten¬ 
ant-Colonel  NOEL  MARSHALL,  L.  W.  MTTchELL.  Esq. 

Serretary-Treisurer,  L.  W,  MITCHELL.  Esq. 

London,  ■  England!  Offices: — 34  N'icholaa  Lane,  Lombard  Street, 
London,  E.C. 

To  the  Shareholders: 

Canadian  Northern  Prairie  Lands  Company.  Limited. 

Here'W'itb  your  Directors  submit  the  Balance  Sheet  and  Profit  and  Loss 
Account  for  the  year  ended  December  .31st.  1916. 

The  Income  from  Investments,  Loans,  etc.,  compared  with  the  previous 
year  is  as  follow's;- 

For  the  .vear  1916 .  .$184,827.36 

For  the  year  1915 .  $186,993.46 

Decrease .  $  2,166.16 

There  are  no  sales  of  lands  to  report  during  the  year,  compared  with  a  revenue 
of  $13,200.00  from  I. and  Sales  in  191-5.  or  a  total  decreas®  of  $15,366  16  m 
tho  r ompany's  gross  revenue  Ded'jcting  e.xpeneps  of  managempnt  and 
operation,  tb®  payment  of  two  half-yearly  fbvidendft  "f  •5'':  each,  taxes,  etc  , 
and  charging  .810. 000. 00  for  deprerjation  in  the  value  of  '■ecuritiee  the  halan®® 
St  the  credit  of  Profit  and  Loss  Account  is  reduced  to  .8.385.710.62.  a  decrease 
of  $8,739.00, 

I iT,iT!i''’Tition  from  Euroo®  b-.,  heer.  fofrvly  ®H’'nir?.*ed  d'l®  to  w.ar  con¬ 
ditions.  and  the  movement  of  settlers  from  th®  United  States  ha'  also  been 
very  limited.  The  fear  of  ronscription  during  the  war.  ai.'l  of  bpavv  taxation 
after  the  war.  have  been  large  factors  in  eurtadii'g  immigration  fro'ii  th® 
f’nitod  States  to  the  f'anadian  Wps*  Some  of  the  coloriration  companies 
to  whom  your  Company  disposed  of  land=  in  large  areas  in  tlip  earlier  opera¬ 
tions  of  the  Company  are  feeling  these  conditions  and  it  ma.v  he  necessary  a*  a 
result  to  take  hack  certain  areas  so  sold,  but  in  th.at  event  your  Directors  fee] 
entirely  satisfied  that  the  asset  of  the  land  itself  will,  in  a  comparatively  short 
time,  fully  recoup  an.v  immediate  loss  of  profit  on  such  sales.  A®  fnited 
Ftates  farmers  become  more  familiar  with  conditions  in  (  anada  and  the 
abilitv  of  the  Country  to  meet  its  w-a®  obligations  without  imposing  undue 
t.ixes  on  lands  or  the  products  of  the  land,  there  should  be  a  suV’Stantial  de¬ 
mand  for  lands  hy  farmers  from  the  I'mted  States 

5ttentinn  is  directed  to  th®  fact  that  taxes  and  o' be-  rbarges  on  lands 
unsold  have  Vieen  charged  against  th®  Coinpanv's  revenue  from  vear  f.>  vea' 
so  that  the  lands  are  carried  ov  the  book.s  of  th®  t'ompa.ny  at  8.t  "9  per  act® 
the  original  purchase  price  Tn  so  doing  -.our  Ptirortorc  fpe|  that  they  are 
taking  a  most  conservative  course,  in  that  the  future  revr.-.ues  of  tbe  Tom 
pany  from  Land  Fales  will  reflect  th®  fijll  enhancement  in  ;  alu®  in  ev'pss  of 
.8.3.99  per  acre 

Conditions  generall.v  tbrrvugbout  the  ("anadian  Wo.st  .are  better  than 
earlier  forecasts  predicted  Tb®  gram  v'ield  is  greater,  and  the  high  prices 
prevailing  for  all  foodst'iffa.  have  more  than  •-omnen^a'pcl  ilie  farmtr  for  the 
decrease  in  .viold  and  lower  grading  cornpa'pd  w,  ith  the  pre-,  inqs  -.oar  Th's 
fact  is  made  evident  in  the  verv  sat  isf  actor’-  rrj])ertinns  on  mortgage  lo-ins 
■All  of  which  IS  respectfully  submitted. 

D  P  HAW  A.  r'cndent. 

BALANCE  ^^EET,  DE<  EMBER  .list.  1916 

r  apttai..— 

AUTHORIZED 

1.099.900  Phares  (sf  $-5  eaeh  85  non  non  on 

ISSTftKD: 

TOO  nno  Pbares  of  $5  each.  .81 500.000  on 

RESF.RXF,  FUND  l.ooo.oonnq 

(  OM  M  IS.ftJlONS  DTF  AND  DFFFPKFD  \\D  MT.8- 

T'FM  ANEl'tf'S  ATTOTrsiTS  FAA  ARI.E  ..  fl9.6I6.92 

profit  and  I.OSS  ACrnt/XT:  — 

Balance  as  per  Acfttunt  .  .  385.740  62 


LAND  ATTOUNT: 

66,039,35  acres  at  cost  85  09  per  aT® 
DEFERRED  TAAMENTP.-- 

Balance  due  on  T.and  T  ontracts 

rNVEPTMENTS.  LOANS,  etc  . 

ArCRUED  INTEREST . 

<  ASH  ON  UEFOSIT  . 


.81  ,509.000  on 
'  1  ,.500,000  no 

69.616. 92 

385.740  62 

$3,455,357  54 

Jlo-.IlS.Ou 

459  7ST.20 
2.561.443  04 
1  82,628.28 
43,.3gn  97 


enoiich  lo  flit  a  far  tn  caiiactfr  in.stead  of  loaded  to  the  full  cairvine  c3pa(  Pt  whlrh'ol  *he  Steel  tTq'P'U'ailon  ten  da.v.s  ago  .tiidf 


The  i'Silw,ay.a  operatin.s  in  Tianada,  inrlud-  tbe  minimti'u.  whii  li  veiy  often  does  not  re-|  is  10'^r  m  excr.ss  of  their  stencilled  i  aparitv 

ing  th®  '  anadnn  P.aiifir,  the  Grand  Trunk. ^  .j.|,p  foHowmj  figuies  are  taken  from  tb®  Railwav  S*a«i.stic,s  of  the  nomiDion  of 

the  Giand  Trunk  Pacific,  the  t'anadian  F'anada.  i.e-suod  bv  tb®  Deputy  Minister  of  fb®  Department  of  Railways  and  Tana's. 
Northern,  tbe  ^ll(lll^an  Central,  the  Toron  and  cover  all  th®  railway.s  of  Tauada. 

10  H.-'iTiiltrin  K  Piiffain  and  Ihe  Pere  Mar-  Note.— 19ii7  is  the  first  and  1915  the  last  year  fnr  which  figures  aie  availanl? 


Northern,  tbe  ^ll(lll^an  Central,  the  Toron 
to,  Hamilton  K  Piiffain  and  Iho  Pere  Mar¬ 
quette,  ba'  e  ;i]>iiheU  to  the  Board  of  Kailwa.v 
Commis.sionr  I  S  for  increased  freight  rates 
and  passeng;  r  tai es.  j 

The  appli(  nnt.s  asked  authority  to  advance' 
tariffs  l.'iD  (111  all  class  and  coramodily' 
freight  raies.  except  (oal.  and  also  on  all 
passenger  fares.  .A  specific  increase  of  15('. ' 
per  ton  on  bi'uininniis  and  anthracite  coal  IS| 
requ-PSted,  s’Kh  advances  to  be  permitted  to! 
become  effeetive  on  less  than  39  days'  no- 1 
tire. 

The  companies  say  that  under  the  present  | 
revenues  .and  lat-s  applicable  to  their  enter-  j 
prises  it  is  impossible  adequately  to  sustain 
'their  sri  v  n  e,  10  nink®  needed  bettornienis  or  | 
to  meet  the  beavv  decrease  in  net  operating! 
inrom<?  attributable  to  the  substantial  in- . 
creased  cost  of  fuel  coal,  materials,  supplies.  1 
equipment  of  all  kinds,  and  wages.  j 

The  applicntion  emiihasizes  the  need  for 
spord.y  action  on  the  part,  of  the  Board  of 
Railway  Commissioners,  as  this  increase  is' 
held  to  be  Immediately  neressar.v  if  the' 
railway  service  of  th®  countrv  is  to  be  sus- ' 
tained  at  it?  pre.sen*  state  of  efficiency.  Tt'' 
Is  suggested  Hi, at,  th®  railways  be  perraitteif 
io  increase  their  rates  at  once  under  thc^ 
terms  of  11"  U  av  M'sasures  Act,  in  view  of 
the  urgeiic.'  (-f  their  need.  | 


rates  Total  tons  fi eight  carried  I  mil®  . 

i  .Xggi'egaie  capant.v  of  fi'pi'ihl  cars  (In  ton.s) 
■ance'  Total  freight  car.s  . 


'ighi  car.s 
The  1997 


1907 

11,687.711.839 

2.9"S,903 

195,549 


1915 

17,661.3119,723 
6.7.31  265 

291.RII0 


average  car 


Cipacity  •  17 1  Toes 
j'TT:  - 

^  Contents  l5'4Tons 


Th®  1915  average  car 


Ctpscify  >4  4  Tons 


B  Contents  18- 4  Tons 


Gaiv  es’imated  tb®  ®\ce.-:s  profits  tax  as  q 
affects  ih-ft  (ompan,'  a'  a.u  increase  of  ap- 
iiroxim.i'®lv  .$13  "It"  III'"  If  the  '~ornora''.en 
reports  (>n!v  n®t  earnings  eq.iai  to  the  first  j 
quarter  of  the  vear.  this  tax  would  hi  taken  | 
care  of  and  th"’  1  orporation  1  ould  make  3  \ 
sliowiiii;  for  1917  .'ii  least  equal  'o  that  of  ii,s| 
predei  es.sor,  when  48  47  pc.  v;as  earned  on  1 
the  lunior  issue  However,  as  V  is  prac'i  ! 
call'-  certain  'ha'  tb®  net  earnina.s  foi  the 
next  throe  qiiai'crs  will  he  nior®  than  thns® 
of  the  first  ituee  months  of  ihis  vear.  it  1.-; 

'  .alio.zt  ilier  lik'-'l,'  that  the  lialam  r  fur 
I  common  siocK  m  P');  will  ex.-oed  bv  a  sub 
iSfaiiMai  pi  !■  cni'igr  las'  year-  .'l"■>'' ing.  I 
!  after  du®  allow  an.  e  lor  d®du' 'lOii-  toi  tb*  I 
‘  u  'vv  lax  I 


3.45.5.357  51 

PROFIT  AND  tote  AUCOT  NT.  DEfEMBEB  11  ?t.  1916. 

PB 

TO  OEERATING  EXPENPE?;— 

(  ommtssion  to  \g®rits.  Management. 

Travelling,  Advertising.  L®gal  and  Dfli'® 

Expenses 

land  rtepartm.ent  .  9.218  31 

Investm.ent  Department .  .'’.it.'  49 


-J  W  _ 0.0.  ^  in  I  R.  u.  rvTTERsny.  i 

rhe  contents  increas-cd  3  9  lo,,®  ‘'‘^rh  "■  ciin-eri  at  Toronto  on  >a'iii  ! 

'•as  not  used  ''  *$  R'ftbfi'  Lawr-nce  P3»iei?riii.  a  w®!,  i 

he  railways  in  an  endeavor  to  remedv  known  busmess  man  and  sportsman  A'- 

•  hoiFgh  h®  had  rcceiitl,'  given  ufi  some  of 
Mage  the  present  av-ailahle  rolline  sto.  k  business  a<  f!vities.  he  sMlI  at  the  fim® 

3.4  tons  or  5  tons  more  than  diiriiig  i;il5  'l‘'9ih  was  \  ire-President  of  the 

dditional  cars  in  service.  .Maiiiifacturers  I  ife  Insiirani  e  Company,  a 

are  many,  sboiibl  I®’  loaded  to  th®  full  direrior  of  the  Dominion  Guarantee  and  Ac- 
mld  he.  loaded  to  the  maximum  rarrviug  cident  Insurance  c^.vmpar.v,  and  the  Ottawa 

Light  aqd  Power  ('ompanv.  ! 

_ j  Born  in  Ireland,  th®  bat®  Mr  r.ifterson  I 

-  - - -  c^me  to  Canada  as  a  bo.-  H®  was  tor  some  j 

1  ATP  T  A  TDP'vuni  lift-  vears  in  the  printing  offic®  of  'be  Tornn’ol 

LA  1 15  1.  TREN HOLME.  Globe.  He  then  became  connected  with  th® 

”  _  Tvllller  S:  Richard  r.!:impan> ,  and  was  their 

The  death  occurred  on  Sunday  of  one  of  Canadian  repieseniativ e  until  ten  '®ars  ago.i 
e  most  widelv  known  .and  esteemed  busi-  when  he  retired  from  artiv^.  s®i"  ic®  Then  i 


Th®  car  capacity  Increased  5  8  tons  Th®  contents  inrreas-'id  3  9  ions 
48''®  of  ipp  additioua!  capacity  provided  was  not  used 

'Fh®  public  is  asked  to  co-operate  with  th®  railways  in  an  endeavor  to  !®mcdv 
the  existing  car  short.aee 

It  can  b®  done  by  ntipTing  to  better  advantage  the  present  available  rolline  sto.  k 
By  increasing  the  average  car  load  to  23.4  tons  or  5  tons  more  than  iliiriiig  1915 
would  he  (-qiiivaleni  10  the  placing  of  54,899  additional  cars  in  servic®. 

l  ight  bulky  cnmiiioditics.  of  which  there  are  many,  sboiibl  I®’  loaded  to  th®  full 
cubic  capai  ity  of  cars.  Heavier  freight  .“Lould  he.  loaded  to  the  maximum  rari  vinc 
capai  iiy  authorized. 


MORK  EQUIPMENT  NEEDED. 


the  urgeiic,.  (-f  theii  need.  I  Tbe  railways  of  Canada  did  not  add  to  The  death  occurred  on  Sunday  of  one  o 

appHcatlian  concludes  by  polnUng  out  their  equipment  in  191C  It  was  a.  year  of  the  most  widelv  known  and  esteemed  busi 
that  even  with  tbe  inrrease  of  rates  the  Can- 1  _ _ _ _  u  .  .  r.  j  .  - .  > ■ 


To  Palaocp  appropriated  as  follow-s; — 

Half-yearly  dividend  No.  19  at  5  r®r  c®nt 
for  tb®  half  vear 

Half  yearly  dividend  No.  29  .at  .5  per  ccq? 
for  tb®  half  year 

Allo-vano®  for'  Depreciation  in  Sec’irities 
T  3x®« 

Subscriptions  to  Patriotic  and  Red  <  ros? 
Fund* 

Carried  to  Balance  v'he®t  . 


75,090  Oft 

$0  ofio  no 
26. 232  4  I 

1.909  90 
18.5.749  62 


BY  BALANCE  BROrGHT  FCiBtrARD  FROM  PRE¬ 
VIOUS  A' EAR  . 

BA' INTFKEST.  INCO.ME  Etc  .  FOR  1916  . 


666  873.06 
$■579,306  92 


$394,479.62 

184.827,30 


$.579,396  P2 


LATE  T.  A.  TRENHOLME. 


C'larrprt.  L  B'  MITCHELL.  Se®re*ar^--Tr?2!urer. 

E.vamined  and  found  ro’rect, 

H.  G  foreman; 
T.  MA'  ABE,  J 

TORONTO.  March  I2th.  1917. 


Auditor*. 


Brtian  railwav::  will  ho  unable  in  meet  mif  -f  ♦''i’'='l"i9nally  heavy  traffic,  and  yet  they  ness  men  and  finaneiers  of  Montreal,  in  the  h'**  ^''n.  Mr.  H  L.,  of  th®  Winnipeg  branch  |  tion  with  transportation.  He  was  aecom-  ei  o.' 
Increased  l•ev't'Illl(  I  he  additioml  nutlav  Ibev'  ’"'’"'nR  stock  they  had.  person  of  Thomas  Ander.son  Trenholnie.  in  succeedod  him  as  manager  of  the  Toronto  j  panied  throughout  his  trip  by  W .  H,  1\in-  as  bv 

wilt  be  callert  iiiion  lo  make  for  coat  ’  ’  '  >  involved  large  expenditures  for  repairs,  his  seventieth  year  He  was  a  direr  ior  of  hi'anch.  while  a  youncer  son.  51r,  H  K  j  terrow,  assistant  <  hief  mechanical  engineer  mio 

_ [ _ _  ■  hut  two  .vears  of  declining  revenues  had  the  Cedars  Rapids  Manufacturing  and  Power  Patterson,  was  appointed  manager  of  the  |  of  tbe  1  anadian  Pacific,  Mr.  Biiiv-  and  Mr. 


He  was  aecom-  ed  by  the  old  Russian  Government  ae  weTl 
by  W.  H,  Win-  as  hy  the  ii®w ,  vvbu  are  novv  puttin*  them 
lanical  engineer  into  force  with  great  vigor. 


LATE  E.  B.  GREENSHIELDS. 


The  de.atb  occurred  on  Sunday  of 


made  them  caiiUous.  They  were,  fortunately,  Company.  Limited,  the  National  Brick  I'om- 
I  in  a  position  to  pursue  a  policy  of  prudence,  pany.  Limited,  and  the  Russel!  Shal®  Brick 
having  made  .in  1914.  tbe  largest  additions  Company,  and  was  connected  with  a  number 


Winnipeg  branch  of  the  corapanv. 

A  irF.rRFSIPF.NT  Bl  RT  BAFR, 


to  e()uipmcnt  in  the  history  of  the  Dominion,  of  other  companies.  He  was  a  targe  pro-  Vice-Pr?sid®nt  Bury  pf  the 


ward  Black  Grccnshields.  LL.D,.  President  Having  regard  to  ju'esent  and  prospecUve  perty  owner,  especially  in  the  vv;cstcin  sec-  turned  to  Montreal  on  rhureday  after  an 

of  Gre®nshi(  !ds.  I.iiiiilcd.  one  of  .Montreal's  h'lttiuPss,  if  may  be  a.iftsiiird  that  the.v  will  tion  of  the  city.  absence  of  s.lig1illv  over  three  months.  .Most 

leading  merchants  and  financiers  and  an  'bp  purreiit  .vear.  build  He  was  born  in  Trenholmevillr.  near  of  the  interval  was  spent  in  Russia,  whic 

art  expert  of  wide  repiiiatinn.  Mr,  Green-  cars  and  loconiottvcs.  and  on  a  msiug  Kingsey,  Que  .  on  June  24th,  1847,  the.  son  country  tie  visited  at  the  reqimst  of  th®'  Bn 

shields,  who  was  67  years  of  age,  was  al^tale  of  ('aparitv.  Heavier  units  are  in  .  fafsb- ;  of  Captain  .lohn  and  Jane  lAndereoni  Tren-  tish  amA  R'lssian  Governments  In  conn®( 

director  of  th®  Rank  of  Montreal,  the  RoyaL on  this  side  of  the  .-Mlantic — Journal  cfj  holme,  w-as  educated  at  the  publi®  school  t  '  — 

Trust  Company,  the  Standard  Life  Assiir-  Association.  I  there,  and  came  to  Montreal  in  1873,  He  _ _ 

ance  Company,  the  Ocean  Accident  Cor-  engaged  at  once  in  the  dairy  business  in  pvj  j  ’MTTWTTgTnn 

poration.  th®  Grand  Trunk  Pacific.  RLAI.  EST.A'rE  LOAN  CO.  Notre  Dame  de  Grace  and  built  up  the  Elm-i 

Railway  and  Penman's  Limited.  He  was  also  I  _.  t-  i  o  ^  j  ,  hurst  Dairy  lo  an  immensely  successful  con- ;  3 

president,  of  the  Pacific  Pass  Coal  Fields  ^  The  Real  Estate  Loan  Co.  of  (. anada,  loan-  ^ 

and  the  Lethbridge  Collieries  and  Western  JlbikOHH  on  its  investments  in  1916.  _  li 


M  interrow  travelled  from  London  to  th® 
north  of  l?(-otlan(i.  from  w-hev®  th®,v  were 
carried  to  .Norwa'v  by  a  British  desTroypr 
They  proceeded  through  Norway.  Swcd®B 
and  Finland  to  Russia. 


0  th® _ TO  Bin  I*  LLEVITOK.S 

w  ere  .■8a?ka*''On.  ?ask  -  -G  wittick.  superintend- 
roypr  ®nt.  of  th®  iJcoftish  C o-Operativ ®  Wholesale 
wcd®B  .'ftoripty  .at  Biggar.  tia.=  announced  that  ten 
®levatf'is  will  he  erected  bv  company 


.Mr.  Biir.v  said  that  his  e.xpei  ienc®  gained  between  Saskatoon  and  \Iackiin  05  tpe  Can- 


He  was  born  in  Trenholmeviile.  near  of  the  infervjl  w  as  spent  in  Russia,  which  i  by  close  tmi  sonal  contact  and  association  adian  Itacific  railw  av  and  th®  Grand  Trunlt- 

Kingsey,  Que  .  on  June  24th,  1847,  the.  son  country  he  visited  at  the  reqimst  of  th®  Bn-  |  "■'O'  Lord  Bhaughne.ssy  enabled  bun  'o  Pacific,  jjie  Harper  (  onstruction  Company, 

Captain  John  and  J(m#=»  (And^rsonj  Tr?n-  tish  an^  Hupsian  ( jn\ prn!Ti<»nti^  in  ronn'^u- 1  niak<»  rfconinipndations  whirh  aoupp^-  of  ^^innip^g,  ha?  thp  uortvait. 


Coke  *  Coal  corapanv;  he  was  vice-presid- ?  and  accrued  on  money  borrow- 


ent  of  the  .5Ie\i(au  Northern  Power  Com¬ 
pany.  honorar.v  treasurer  of  McGill  Dnl- 


ed  animmtcd  to  $30,259  •e.xpenses  of  money! 
borrowed,  $1,298;  cost  of  manogement.  in-i 


TRADING  INCREASING.  i 

Comparatively  speaking,  the  volume  of 


versify,  and  a  coiinrillor  of  tbe  Montiieal  sub^cripti'jn  to  British  Red '  trading  on  the  Moutrral  B'oi'k  Exchan.se. 

Art  Association.  '  *  loss,  $10,6.>U  war  government  and  husi- j  M'edncsday  was  greater  than  it  has  been  for 

Deceased  was  the  eldest  son,  of  the  lat*'  ness  taxes.  $w,(,>6,  dividends.  $35,090;  trans-  over  a  mouth  past  It  was  greater  in  a  rela-: 


/I^nREENSHTELDS  &  CO.,  Members  of  the  Montreal  Stock 
v-A  Exchange,  Dealers  in  Canadian  Bond  Issues,  have  to 
announce  the  opening  of  a  branch  of  their  business  in  OttaM'a, 
where  their  address  will  be  Central  Chambers,  Elgin  Street, 
with  direct  private  wire  connections  to  all  markets. 


John  Greenshields.  a  well-known  merchant  $19,990  and  contin-  fjvp  sense  only  b-sfause  not  even  the  most  | 

of  Montreal  ami  Hp  was  a  grand-  fund  SlO.uin .  ^ leavine  a  bal-  optimisiic  of  trader.'*  rould  look  upon  a' 

son  of  111  '  tatf*  llev.  I'dward  Bla<-K.  as  corapared  6188-share  day  as  bring  nonnab  Bui  romiii? 

founder  of  Taul's  Presbyterian  Church,  j  35.-07  al  the  close  of  the  preceding  if  at  the  end  of  period  of  abuornia! 

-  !  •  ,  dullness,  it  acted  as  a  pleasant  tonic  whichi 

BOOTH  FISH  TO  ABOLISH  PAR  TALtT. r<‘serves  now  stand  at  $240  .099.  gav'e  promise  of  better  things.  | 

_  .  ,  ....  I  paid-up  capital  being  .509.009 — the  com-  The  inct'case  of  business  was  due  to  the 

Chicago.  Ill.-At  a  special  BieeUng  of  the  pany  s  position  being  thu.s  a  strong  one.  increase  of  interest  hi  the  Steel  Stocks 
directors  of  the  Booth  Fisher  es  Company.  (.labilities  to  tbe  public  are  about  $640,009.  ,vhirh  followed  upon  the  strong  New  York 
a  special  meeting  of  the  s  ockholder.s  was  Assets  total  well  over  $1,400,900.  mortgage  ntarkef  and  the  issuing  of  the  C.  .6  steel 
called  for  May  .1  to  raiif.v  the  proposed  r('-  loans  amounting  to  over  $1,399,909  of  this,  extra  dividend  notice  of  the  total  iraHin? 
capitalDation.  involving  the  issuanoe  of  five  The  item  of  $56,788  real  estate  on  hand  doLe  durYng  tJe 

jljni  tYlv  Stocks  Comprised  3,790  shares  or  more 


value,  for  each  share  of  the  present  $10o 
common  outstanding. 

The  entire  capital  stock  of  thlrty-eighi 
cxancerns  is  owned  by  th®  Booth  Company 
and  of  these  thirty-eight  five  are  in  Canada.! 
The  latter  list  includes  the  Winnipeg  Fi.sh 


?rv®  of  $30,099.  the  directors  believe  the  than  half  the  total  volume 


company  very  amply  secured 


•  When  the  total  for  Wednesday  i?  com¬ 
pared  with  the  total  for  the  same  day  a  year 
ago  the  actual  amount  of  trading  done  is 


and  of  these  thirty-eight  five  are  in  Canada.!  HEFTING  PO.STPONED.  ago  the  actual  amount  of  trading  done  is 

The  latter  list  includes  the  Winnipeg  Fi.sh  On  account  of  the  unavoidable  absenceof  »  ' r  e.  In  1916,  S2S6 

Company,  the  Armstrong  Trading  Company. |  the  Toronto  brokers,  the  meeting  scheduled  of^steo  stock  were,  sold, 

the  Dominion  Fish  Company  Limited,  thej  to  take  place  early  In  the  week  between  ^ 

Dominion  Transportation  Company,  and  the!  delegations  from  the  Montreal  and  Toronto  LATE  THOMAS  ROBERTSON. 

M.  Boyle  Fish  Company.  !  stock  exchanges,  in  connection  wdth  the  The  death  occurred  last  Saturday  ofi 

The  present  common  stock  of  the  com-  changing  of  the  rate  of  stockbrokers’  com-  Thomas  Robertson,  a  very  well  known  Tor- 
pany  is  five  million  and  if  the  proposed  plan  missions  between  exchanges,  has  been  post-  onto  businees  man,  for  fifteen  years  presi- 
abould  go  through  this  would  become  250,-  poned,  until  May  11,  when  the  Mt^treal  Ex-  dent  of  The  Monetary  Times,  and  of  Rob- 
POO  abares  each  of  no  specific  par  value.  ebaoga  holds  its  auual  meetingr  ertsoo  Bros.,  caady'maoufacturers, 


GREENSHIELDS  &  CO. 

Investment  Bankers 

17  St  John  Street,  Montreal 


Howid  HatehisMi  ®  H.  Cnieton  Mook 

Ma— gen  rf  Ottawa  Bzandh 


i 
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BAMGEMENTCOST  NEWTAXESWIU 
CANSEEEDUCED  NOT  HURT  MNES 

BYINSTRUBENT  SAY  MINING  HEN 

Dictagraph  Now  beins  Used  on  Mont-  It  is  Believed  ChanRes  in  War  Pro- 


I  Mainly  About  Mines  J  BETTER  FEELING  ' 

Thi*  wrlKht  liaiTrair<i  manact^ment.  in  cutting  the  A  |'l*  w  |  I  *1  |  A  I 

fftaticn  at  th»  lOO-foot  level  of  the  No28hart. have  opened  Mrillll  I  .Ml  I  IIU  I  ■■■Iv 

cut  the \e!n  to  a  width  of  t  wenty  feet.  It  is  understood  t  hat  A  A  A  \r  A  B  A  A  1  j 

both  No.  2  and  No.  H  5 bafts  will  be continue<i  without  delay  ; 

to  a  depth  of  SOti  feet  where  a  SOO’foot  drift  wit!  bedrixen  to  '  ^  V  A 

connect  up  both  the  workings.  The  purpose  of  *  his  con*  IJ  I.  I  A  111  llJ  ■ 

nection 's  to  ensure  a  good  circulation  of  air  and  this  bein:  |\  I  VI  I  |W  I  lwl«  I  i\  V^l  IK 

obtained  to  permit  of  more  eatenaixe  development  work  AmiU  JlfAAXlAAV^A  AJaA^^^^A\ 

being  done. 

The  Lucky  Baldwin,  near  Kenncami  Station,  has  sunk  ' 

it«  shaft  to  a  depth  of  seventeen  feel  and  considerable  free  i» 

cold  Ts  being  encountered.  The  marh’nery  for  the  small  .  lorOlllO  BCllGV6S  ATTAnSIGIlIGnt  W'ill 
steam  p  ant.  that  the  manaRement  decided  to  instad  some  ^  * 


veal  .'^tock  Exchange,  by  Eiiminat-  fits  Taxatic 
t:ir  InitMxonimunicatinR  Telephone,  iiiRs  of  Cai 
Saver;  .Mcch  'I'ime  and  Energy  For  ance  Will  b 
Executives-Eanadian  Car  &  Foun-  Ore  Exhaui 
dry  Co.,  i .  fustailinc  Large  Number  of  Experts. 


a  rr  A  steam  p  am .  i n«i  1  ne  manasement  aecicten  tinnsia.i  some 

tits  iclXnilOn  ^VIll  Not  AlfGCt  r.rf{U*n-  time  is  now  on  the  ground  and  wili  ^thorU:-  he  set  up. 
•  /.  /,  J.  ma.  ...  A  forceof  fifteen  men  isai  prcfeni  emplocd. 

inj4S  of  Canadian  Mines  —  Allow- 

t«'*ii  I  w*  J  T-  nt  A  .  Klglil  of  Way’s  prolils  for  IfMfi  wore  fnkJ.’dti-T.L  acctjrd- 

ance  Will  he  Made  ror  riant  and  ing  to  arrual  statement  just  issued  h;.  the  managemfn*. 


I  •%*  J  T-  m  A  «  Klglil  of  Way’s  prolils  for  IfMH  wore  rnk}.-.I6t>. 7.1.  acctjrd- 

ance  Will  he  Made  ror  riant  and  arrual  statement  just  issued  h;.  the  managemfn*. 

^  1.  •  »-  •  .r^  •  •  Alter  pB\inx  th-ee  dix  dends  of  ore  half  of  1  p.<’  each. 

Urc  hxhaustion-N  aryinsr  Opinions  amoun  ing  i»»  s.il  to  •'•0.  a  balance  wr.s  left  to  th« 

-  *  c-edit  of  profit  j»nd  lov«  afc.-vur?  of  pu,  I  hc 

of  KXpertS,  compar,\'«  ore  >taicm<'ni  shows  a  total  prodiu'tion  for  th® 

’.ear  of  flD2.289,}I.  all  of  which  wa«  produced  a*  No.  8 
,  ,  - _  --  .  fha't  with  the  cxcepnon  of  about  SCi'.OdO. 


Be  .XIadc  Before  May  7 — Interest¬ 
ing  Developments  In  Many  Mines — 
Activity  at  Kirkland  I«ake  In¬ 
creased  and  Resultant  ShoAvings 
Are  Very  Promising.  1 


.1.  i  .  .1  ..  .■  ri  -  If  The  Porr'iplnc  V.N.T.  «h.i'i  ha*  r«‘arhcd  a  dep:  h  of  82*' 

.Me  t  111  tjtic.  I'laiiKs  I'j  tUu  aciiMiR'.s  of'  Oiniuunr  (lificr  soniculiai  anions  local. feet  a  station  haa  just  »-u;  ai  the  tiuc-foot  t*'vei  per  i^pcciallv  Written  lor  The  l‘"inaneial  Times 

.c.iani  -I.  i-. T  .  K.rni  ic.;.  iirr  familiar  ;M.h  minins  n.cu  as  i..  ih<'  t  the  llc^^  ^^ai  ,T'" VUilUcihosc) 

•ho  rlicto^iacli.  iliai  insininicnt  whkli.  profiis  taxes  vxill  have  ii, -on  the  .annus?  of  :^%;;TVor.h‘T,ononl'of Tormiio  Alihongh  uotluiis  .Icfiuiic  has 

Canadian  nnninc.  c/jinpanic^.  Some  l»elieve  of  the  vear  ft ^pmg  has  been  confined  m  !h«  4im>  and  doo  I'lcn  uuen  oui  t  oneernln.^  ilio  labor  suua- 


‘he  tlieti'tj!  aid),  that  iiistnuncnt  which,  profits  laxc-^  will  have  upon  ihc  (  ai  iiiuis  of  'yj* pa*’ »tx<i  has  now -carheti  the  xo.n  h' a  point 

,  .»lc  feet  from  the  bottom  of  the  shaft.  Sinre  the  heginniug 

ilidfitn  bt  uii'.u  a  picture  oi  uiidei  a  ucsk.  Canadian  nnninc.  c/jinpanic^.  Some  believe  of  the  >ear  ft ^pmg  has  been  confined  m  th«  4od  and  noo 

cnablv.  an  :u...u,  .Ict-rcnvc  to  take  a  iccor.I  ikal  the  oaly  .hange  «U1  b.-  lu  lU.  .  asc  of 


O!'  a  hunaemg  i onvcrsatioii,  unknown  to 
ihc  i.fiboii  unciv"  kuia cillaucc,  U  is  not, 
liow.-'Vd.  uuKiali;.  known  that  an  a.iaiita- 
tion  of  tUv  aaiin  iiir-truinunt,  the  di.  tagiaph. 
i.s  ininu  usci  m  a  number  of  t'aiiadian  iae- 
toi  ir  s,  (ilUees  an.t  l-anks  to  enable  busy  .  x- 
e.  iitix..  ofli.e!',^  I  I  b.  I  |i  III  loll,  h  wiili  iheir 
suboi  rumiit'.'  mil  a.-'(n.ai.e>  wiihoui  Uie  .le- 
la>  aiiil  wa.  i  .1  I’lotioa  flue  to  the  uiakiiiji  of 
imiuincrabb  o  b  jiiiont  .  onncciioii:-.  This 
mm.  imnriiii:' lit  .u  w  .  tb.at  is  to  (  anada.  for 
it  bas  oe.  n  in  in  tne  fnit-.i  ^iates  for 
til  ■  iiasi  till  ami  i.'  lo.Ja'  lieing  nseil  in 

tb'i  man....  oi  .VI. n  i  l;  an  olfH  .'s  ami  faclor- 
i'";  ha  '.<■■■  :i  in  n.-i-  in  ibe  offices  of 
Ilf. ' 'i;-.'i,.  ill,-  ‘  o  lo,'  .one  iliiic  past,  and 
bn-,  .i'isi  '■(  ,  .,  j:i..  ulicd  oil  ;hc  .Mnntr.cal 
.'-■•i.ik  I  :  iigi',  ior  '■  .-;ini|i.-on  (I.'.rlan.i. 
A  \i.;.  ,  ,iiii>i\i  I'l.M aliai ion  is  being  imi 
iii'o  tin  i'l.a  ofin.s  of  tbo  <  ana.lian  Car  A: 
J'oiinili  s  L'o'j .  .Ncgotiuiioiis  are  und-crsiood 
lo  >10  iiiidai  wu>  wliieh  will  lead  to  the  in- 
stallatio,;  III  lb'  m w  iiismiinent  in  a  niim- 
b<  r  of  ii'';!l  Oankiir;  offi'  .  s.  'I'liere  is  today 
siieli  a  li  nai ‘I  in  .'anada  for  tins  insini- 
m-r'ii:  tbai  a  ‘  'miaiin.n  fa.  I.-ry  ba.s  be.  n  es- 
tabli.sii.  I.  I;.  1;  (l.iH'al  Aciusti.-  C.tuipany 

.if  (fatn.iia  i.ii;.i(.l.  lb.  Canadian  leiire.scnt- 
aines  oi  ii.  i  a'i.ii  Aaieneau  t.'oiapanj. 

V  ilaf  li  T.ooks  Like. 

in  an)!' ai'mi:  1  b'  dn  laaraidi  Is  a  small 
bo.\-iik  '  affai''.  w’li.li  wirn.-  in  ri.o'  with 
th"  mil'll;. ii  oi  wii.  l.  il  i>  inli  ndod  to  do,  inii 
whii  ;i  in  tin-  si.,aller  insmiim  ni.s  is  about 
a  foo'  l.nin,  in  riniii.'  six  iinhes  high  and  an 
.  .iiial  nnr.ihi!  "i  it:,  li.'s  de.  ji.  In  the  I'roni  of 


that  the  only  .haiige  will  b.'  in  lb.  <  asc  .if  i-’opmf'fi 'i'* 'sn  m  s.idsncs  in  ,],j,  >;ortli  Coiintr\,  a  beiirr  feeling 

,  ,  •  ,  ,  .  <ne  Slops  has  ini-rca*«u  from  .s  lo  fi  ^  Vet  m  inidtli  and  •  .  ,  r 

ill.''  larger  .  onipan:  .*s  sni  h  as  the  Inter-  vaiuo- i-.ave  in.Tsased  trox  j7.,=>'Uo  S'l.oO  a  .on  Thisstopp  seems  to  jirt'.ail.  .Many  are  iinline.l  m  think 
national  .\i.  kel  ConiiiailJ  ami  its  snhsiiilar'  rapidl;,  wiUenml  and  Vngth.nod  and  tanberpd  tha,  l  .'tore  .\lav  some  salisfaetoi  \  .  .a'.lge- 

s,.,  ..  ,  ..  ^  he  Sitope  on  the  4b0-f»)o!  !e\fl  has  been  tinjLercd  tor  a  .  •  i  ,  •.,  * 

llie  eanadiap  copper  Company.  Oiheis  be-  d. . star  e  of  icei  and  hg:  reached  a  point  .vj  ioe>  .-ibox*'  made  wbicli  will  a\x..  any 

lic\e  that  even  tluse  compaiiKs  will  be  ua-  tho»irift  The  average  width  of  tnc \»*in  aiihis  level  is  ij  Still. L.  cioverninoni  n^isiration  of  aliens  in 
afteitcd,  thanks  to  th:  .omession.s  the  C!..^-  !Xoa‘amk'^.'!o\m  >■‘">1.  i.'  pto.oe.lmg. 


afteeted,  thanks  to  thu  .on.essions  the  0..^-  :h"  pomri^^'^l’^.^o  ymx'" 


eminent  made  after  the  iinpnsi;lon  of  the 
last  bateh  of  spe.ial  war  ia\er.  It  will  be 
renuinb.red  ihat  at  llnti  Mine  it  was  jiointeil 
out  iliai  111.'  it.xis  f.  ll  V.  iili  iiiijiist  li<ii\i- 
liess  upon  llie  backs  of  ib.  niinina  eunipan- 


ies.  in  view  ot  the  ta-  i  ihai  no  allowance  nnnei..  t.\p.TiP 


Tile  S.'hlliivicher  wit!  not  iinji’n  .lie  fonsi r.istion  of  i.. 
now  mill  for  k  fov.  -aooWs  at  loasi,  it  i?  uiidersto>.'.J,  ■l.hoo'hi 
IT1I...I  of  iho  niHtpriai..  noodod  in  tin  ooii.Tr.iidion  worl.  nr. 
a.r.^ad;-  .-n  t  ho  tr-.nind.  Tho  ad.ii;  inn.  ii  will  ho  roinomhorod 
will  ho  a  liiiplioa’.o  of  iho  1  to-icm  mill  alroati.'  in  operation 
»'  tfie  .Vtino.  'I  lit'  mana;tenn-iu  has.  liko  ihal  of  nio?.:  of  tho 


risidorahlo  dirhoul.>  in  oiiiainiii'd  h'*lp. 


was  made  tor  liepl.lion  i<f  Ihe  or.'  bodies.  In  J„|1| 
llie  faee  of  tuc  .iiisti.e  of  his  ehiim  cliang'.s  work  .ii, 
w .  I'e  mail,  in  the  t  winch  perniiunl  this  tho  high 
.•oiicession  lo  lie  iiia.h  lo  ilu  mining  com-  I.hoH'h!} 
]iani'-s.  •’■ho  .R' 

|i  IS  I||III1|  lb.'  bd.ns  oT  llir  1  lialir..;'.;  tli. 

•  iox ''rnnirii’  ma'lc  .ai  'be.  iinje  tbni  man.  naohor 
local  111111111^  iiii'ii  re.-t  ibeir  opinion  Iba!  "'’'’V.' 
piaeiically  mmo  i*l  ilit  lumiiip  iciiipHnic.^,  Homerhj 
e\cn  the  laige  ones,  will  In  aff.tieil  by  the  xiliod. 
new  taxes.  ' 


■  bodies  III  >hi!>  difficulty  is  hold. nq  up  ii'it  onlj  lii,' o.oisiruo:. on  of  i,,,.,i,l  i,  .  |,„  i'...,,  ,  .^i.. 

Homes.  Ill  Uio  mill  hut  i  ho  .arr;.  iis  oui  'if  any  furtlnv  dovolopnirnt  "  Ipnilii  1  O.u  tile  l.edM'l  \em 
im  Chang.'.S  work  the  niino  managomon.  mat  i*a\c  in  vit'v..  Thanks  .o  GIV.  .hta'  It  'C.W  Tbc  jfr.'sent  sliatl.  it  iS 

miu.d  Ibis  tho  high  cosi  of  producmi!.  in  spii.’o.hofaci  ihamhommo  J,, Vi^H  i.,,  .unijmieil  lo  llie  1  .Sill 

itai.i'.  »*•  ^‘*»naRcd  ruojNt  •»ct»n.'>mir.iil>.  the  ;>rnm  ji.de  of  th«*  halMUcc  ,  ,  ,  .  , 

inill:-  X  A)in-  <he»'t  not  he- u  iMvoiirH;,ing  to  the  men'hcrs  of  it.s  sia'T  .  IaxcI  GUtl  turlher  f-XplfU’ation  \'OrK  i 
•’.ho  .R-or  catonsivc  d''.cIopmcnt  work.  WithmdihoRris  when  ihis  is  <  (ill 

li  in''.'  tli<  runn  ng  around  a  ion  and  ahnut  $t.dP.  to  a. huh  ,  ,,  ,  .  , 

. .  musi  add->d  m-nt  rharg. «  of  to  come  a  ‘on.  the  Schu  >k:imill5.  wjll  h;iM'  tbi‘  iiconc;M  S 

ibal  maiiv  nuAchcr  1ik#i  main  oihA'*-!*  find<  left  with  g  P’ofit  of  l..i'  <  ril  <  aiijubi  Dml  pic*bnbl\  VI  h11 

inion  Ihat  al-out  si  r  ion  l>u-ing  Marcfi  the  mine  i-^a'cd  a  tola!  oi  ^ 

a.  tun  TOPS  of  ore.  from  n  hich  n  florid  cd  a  not  profii  of  Ja.fi.n*.  «*'i*i 
e.'lllpdllie.p.  somcihnig  lik..  .;20.(i('0  was  rponvcrcd  from  ilic  tttuO  ions  )lilliiiii  Ihtlinrs  Nevi  Or.* 


lb  low  the  lowei  eonta.i,  at  Ihe  Iti.oO  foot 
1  .II,  Ti'miskaiiiin.;;  is  cross-eultiiiu  both 
i .. -I  .111.1  west  in  Ollier  lo  thoroughly  I'x- 
pl  I.  ■  ilial  itroiinti  and  also  lo  cut  the  vein 
eip  "  iiiifi <  (I  soiinaimc  a.ao  ai  iha'  depth  .on 
III*  lleiner.  Il  is  e\pe<  led  that  the  eross- 
cc  .  Ipml.l  ri'iu  h  the  r>ea\('L  \ein  almost 
air  lay  n  ,,v.  'riic  present  shaft,  it  is  iliider- 
slnod.  V  i.11  be  i.iniimie.l  I'l  tile  I.SlIII  fool 
l.i.l  ami  furilier  exploration  work  rarrie.l 
tn.i  liom  ihai  leM'l.  When  ibis  is  .  .mipleted 
T'-n.  -kaiiinii.  will  lia'e  the  ilee_nc;M  shaft  in 
I.I-  in  1  iiiia.la  and  piobabl.  vi  nil  Can 
aiiii 


u.ii'.iii,.  ill'll!  I’l  ill'  iiiiiiiiip.  .  1  IIU,',.  11 1,  .p,  somsihnig  Ilk'.  .*20.(1110  waK  rpciiverod  from  III.'  aitlO  lonr  Milliiiii  Iti.llorw  \<*n  Or.* 

ell  the  huge  outs,  will  bt  aff.iie.l  by  the  xilind.  'Th..  sa.ioo  pmli*.  wom  had,  inin  tin*  nvn>*  in  .hr 

form  of  lurihcr  oxpliirRiion  ami  de.plopm.'iit  work  Th.'  |  IS  I'oil.glllt  eslimat-e'I  llial  ill  M'lll  No, 
.  ,  .  innn*  thus  p.t  ih.*  piid  nt  paih  nnniih  pun'.a.ns  S2O.000  Icsa  ,.r  .i,,,  i  i,,i  i  ...m 

It  is.  liowe-.ei,  .gcneiall.l  aeknow  lodged  liu'l.on.  with  un'.\  small  profits  shown.  ■  r-ioiiml  III  th.  Hoilinp,.l 


lhai  a  f.'W  of  the  .--niaib  r  eoiiiiianies,  parli.n- 


Th.*  Vllllrr  Indrprndriirr  hall  mill. 


larl>  thoo"'.'  whic'i  tarn  ;i  b'llge  lelllin  on  a  properi,  from  l.nston  sums  dnv..  .ag".  has  upph  hauln'l  to  it.- 
Sllli'.li  eajlilal.  I.ia'  he  affeellii.  ;^dp  anri  ih-  work  of  insiallaiion  is  hping  iiishpd  In  ihn 

. . ,  ’ .  . . : .  ,1.  managprnpn*.  in  order  that  ri  Iprsi  .111-1  tons  of  ore  mH\ 

.  O  lol  d;.  lilt  .'OIlllicUlU'.s  OptMUin..  Ill  ihe  lie  treHleii  h;  Jul>  Isl  nexl .  I  nd* -kroun'l  work  will  hIs-i 
('  )hdlt  ami  INirelipine  tlistniels  tire  eolli'i'l’n-  he  »pepdpj  up  ;n  orde.' iha*  Ihe  dc.'ired  rale  ol  produpii'in 
(.1,  il  IS  poillled  (lilt  that  ihe  ilollilrrer.  maiutMimd. 


I  11!  .-olidaled,  an  tKbliC’in  I'f  a  million  dol- 
l;u wo;  Ill  of  ore  bus  b.'i*n  indiealed.  ’I'h.* 


site  anri  Ih-  work  of  inslallaiion  is  heing  iiishpd  in  l  ho  l"il.«  ipi.l  work  is  on  the  *1  lO  fooI  lex'ei,  t  llO 
managptnen*.  Ill  order  tha.  RI  least  ihi-i  tons  of  ore' mH\  a-..'ii..;'  wi.llll  is  illiiilll  flflC.'ll  feCI.  with 
lie  tTPHieil  h;  Jul>  Isl  nexl.  I  nd* -kroun'l  work  will  hIs-i  ,  ii  ,i  „  .  p  .  .  e-,i  i  ,  e*i,i 


while  i:  is  paying  UK  P.'  .  per  annum,  is  nof  The  TeinlskaiiiliiE  p-o.ssp.t  .ai  ili**  niim  fom  level  is  ‘  '’Peiie.i  up  iiu'i 

mal.ill'.:  \erv  IlItU  ll  Ilior.;*  ihan  lls  ili.idends  '"'pented  to  >  ul  ihe  vein  en.ounured  S  ime  time  ago  on  the  )iliii  I'i  all  ore  e'tliaeleil  on  III 

.  .*  p  .1  I  ..  .  11..  11  .  f  M.'aver  at  the  same  level,  within  Ihe  next  few  'lavs.  The  ,,  .i,,.,  ,i,,,  i.,.,,  ,  il,.,i 

on  ac.iuiil  of  the  abnormall.'  high  cost  of  |.^  enntii.ued  to  a  d.-pth  .,i  is.n.  fe.,.i  when*  "  be  "'.tt  Ibe 

mining.  Iliat  tlie  Iioiiie  and  ilie  .Niiiissing.  funher  p.ploration  work  will  t-e  dine.  r  .  ni'c  now  lu'flier  iliaii  a  sear 


this  ll.'.*;  i'i.  iwii  ciic.ilar  liole.s,  ou<'  of 
wiii'h  1'  -iiah:!;.  ;  mallei'  tlian  the  other. 
.\!  oil*.'  ( ii'i  Ilf  111.  >'iix-likc  .■.'iiiainer  is  stis- 
jnll'b.'i  a  si.!;;!!  !.;,  phone  i  i  epii.er. 

.Moil  1  11,0  run  ;;  .aru's  of  lililo  li't- 

er  i',.ila;  Cao..  r-'i*il  in  operating  a 
I'  i  iilmiic  i!' hli'ic I  ll.  i)>e:'  each  of  those 
I  ’ll.'  i'\:  '  is  a  caul  upon  which  is  luinlfil 
III!  Mi.’o  ',f  ibi  ilcpariiiic;;!  or  tile  officer 
ibe  bur  loniri'Is.  Tlmsi  liti.lo 
;i!'*.  r  ;  i;spcmli'(i  oxer  tbc  desks 
'  ',1  iiiw  offi".  r  and  bis  rmlior- 
J  Ill'*  i|.  .  k  it,  elf.  or  ina.  be 
.  'h  ,;k  ivmif 


alllioilgl.  Iliey  an  bolli  pa>ing  huge  .li'iiil-  The  Cnuadlai 
ends,  in  ihe  <  as.  'if  the  DiUU  p'  .  will  prop.*rty,  m  a  ih 
both  esiaiie  on  ii.couiu  of  Ih.  loiutssions  I'o  lee'iiiiu  to  op. 

.  lions  ihi  lind  i»  ii 

Kia.I-c  hy  the  tiovernmont. 

Mining  inarkn  semimeni  on  W'l  tinesilay.  The  p<*iorMiii 


The  (  niiadlan  Kirkland  ha.  lopaiel  fre*.  gold  on  iis 
property,  in  a  tlirw-fout  xcin  T'hc  miuc  munan*’uu*n.  an*  < 
pr».c»***'iiu^r  to  open  th*  xcinup  an<l  hcc'inlin/  1a>  all  indna-  ^ 
tiAUis  the  timl  is  hkriy  to  prove  vt-ry  valuuuh  . 


limning  all  ilie  way  from  $.iO  lo  .V" 
m  1 r.i  li  ore  shoot. 

I'll'*  new  OI  c  op.  n.''(l  up  fiiore  ilian  iT- 
pliii  1  11  all  ore  e-tlraeieil  on  ill-;'  .Nipissin.g 
w  'inn  Hie  Iasi  year,  so  llial  ibt*  ore  resrrv- 
r  .  ni'c  nil'",  luilier  Hiaii  a  sear  a'go  and  are 
I  -11;. lilt  '1  to  e'liiliiiii  I'.l  '  l.iMi'i  oimres.  ;>• 
(■"  1.  :ig  :o  111.'  Foaienirni  issued  by  the  g.  u- 
ei.il  manager.  Mr.  IC  I!  Waisoii.  The  lolal 
nr  Klnel ion  of  sil\,  r  f*)"  ill.'  year  was  1(*ul.- 
i:s'  imilces  wiHi  a  gross  x.dlii.-'  of  .CThCT.kSS 


Mining  uiarkei  semimeni  on  W'l  .iiiesilav.  The  P<*lorMiii  l,.ike  Mlninc  roitipan;  has  s? pure. I  .m  liv,  dunces  w  iHi  ;i  gross  x.dlii.-'  of  .AlT  hCT.kSS 
aft.'i-  the  announeenient  of  Urn  new  war  snr-  ir:’';^k;;,rr:^!:;;;;rir;,m  [.oiron  '  ^nli,.^  .,f  JAlCib  n.i:>  In  spite  of  the 

<  (  111  1 1’r.'.Orl  ihc  f\|K’<*la' of  niinillg  l{A'»luctioii  t  ompany  ha"*  a  socona  tlornuon  pUut  tu  <*oursp  f.n-  1  ihni  ‘Allpolit'V.  luho)  .  DD<I  iii.-^iir- 

min,  in  tleciding  ihat  Canadian  mines  w  oiibi  "fco'isirupiiou  with  whuli  it  was  pr.ipo.^*l  to  treat  ih»s'*  j,,!.  ,  wiie  iinn  li  bi-liei  tlrin  I'l-  iirex  ions 
^  .  lailtiig;'.  il  IS  pxpei  i*'d  lhai  pons'dpralile  linga'ioii  wdl  * 

ll.ft  be  affei'lt'd  lo  ;in\  fXlelil  Iiy  the  imiio.-i-  ioll(*.,v  them,  .ooui  the  r.  lersou  l,akenianRgern'*iit.  \  i  ;i ’■  ibe  ill.  i  t  ;!*;'  d  \i'l!|]c  of  silver  more 

H'an  made  u|i  for  llii-',  by  a  ver.'  wide  niiir- 


mi  n,  in  deciding  ihat  Canadian  mines  w diibi 
not  be  affe''lO(I  to  an\  cxicm  by  the  imjid.'i- 
lion  of  llie  n.''w  la:x;Hi<iii.  Trading  on  ihe 
Slatiplard  lAcharg.',  was  iindisMirbed  b> 
(he  lows,  as  ii.iiririani  inter. si-  bad  aii- 
parenily  sized  u)i  llie  siiiiaiion  in  iidtan... 


.  a. . .  sKspemb'd  .ne^  lb.*  .lesks  ' 

ih..  f  I  ill..'  offi".  r  and  bis  rmboi-  '■=>'-ai>.  The  ,'„nl.  i .  n.  .■  bcw.-.n  i  he  lanr  ha. 
.  ;0,imi  '.n  Hie  'I.  .  k  ii  elf.  or  ina.  he  op.  vators  and  the  mine  woik-  The  Xe» 

ip.d  .  'b  p,  1*  telf  '  •’■'e'  rt'prcse.iialu.;*s  of  DisMi.  l  IK  t*;  lc,ii-  ,,n  'h.  *,(1. 

,  .  liorarilx  ended  and  repre.si  ipai n-e.;  of  ili.  ".! 

llnw  II  .Sines  lime.  laitcr  leave  lo-moriow  loi'  ihrn-  various  o.iii 

;  !;■  oii'ialion  of  liic  di.  iograiih  system  camo.s  to  siibmil  the  atreemeiit  icailn.l  bv  'he  pou.i  . 

ij.i  I'lst  I  nil],  Id  i-;  lasily  made  elear  by  the  stab  eoiniiiil  I  ;*.'.  \  voi.  wdl  In  taken  'kew'r'!^;,'*  g 

;i  o'  i'.n  i  I  i  >  o  1 1  at  ion .  'J'ln*  eein  ral  mail-  Saiiiidavy  ,\Iav  ami  it  ;icc.*pic'j  ilic  com-  l.oh*  ha.- in- 

ii|  n  c'linpa'iy.  lor  l^slan<^■  wi.sbc.s  lo  ’ni'H.'  l'*ill  coiivem  a*g:iin  to  finally  .  ios. 

i-ome  :!i.;  I  ll- lions  lo  the  head  of  one  'be  agreement.  All  si  l  ilenp  ;ii.  mail;'  lo 

;  tlo;  ;i*  ,;,i(  Ills  lo.  ai.d  in  'a  diriaiit  pan  'b.'  .  onimiite.'  have  b.'en  bar. 'I  on  a  gt  iural 

:  iac;ii,'\.  ii.  ri  iici.cs  over  pre.'Ses  tl  fifle.  n  p.  i  i.ni.  in. n  asi  itmi  i.dii.iion  of  ' 

I'.nd'  i  lb-  .ani  giving  :lu  d.  nartmeni-  'be  worl.ing  dav  for  oiiisi.!.  men  from  i.  n 


Tho  MaxIfRon  at  PorciujUi**  »•*  <'^r(>lW».Ti  proBgroj- 

iLj:  'IriUinK  campaiKiu  acA»»r<Ln;j  t«»  la'c-.  r-»pA)ri«. 
I'vx o  j*iv,f(^  have  lcv«n  w (rkiuR  daily  irorr  t he  otji '  5 out  !»• . cl 
ill*'  pointing  ■  <>  as  to  tap  th*-  or**  L*  li»\.  iho  pro^pui 

work. HRS.  The  dnliing  has  now  r.»a' hr  1  h  »L*{»’h  «*<  a!>o\U 
10t»  and  is  f.Takjni:  prA)gr.*s-<  a  the  ra*»*  oi  ahoul  Ju 

l<'ci  Ii  du\'  TiJ  •  L^rnunti  ihrouRh  >!%  siiid  to  he  IurIiIx 

mincrali/.cd  aiol  r.  uun.hcr  o.  slririj^i'is  t»i  yovid  IjokniR 
u.r:r  have  heen  cut . 


‘  ‘  "  TheNewra>  \fiiio%  n)anaj;f‘n)f  fU  h« •  ra-rcrl  t  be  (InTt  in’* 

*S  of  jltyM’lcI  Is  It'.tl-  on  ♦h»'  ’.'o,  Z  of  \i.rh'>"  \c.i;  on  ih»  it’O-foo*.  ih  ox*‘r 

fl  rri»rf‘;4riU  ai  I  UPS  of  Mu  'Kith  '•*»T»'ilts  tha*  a'croni-derf'lto  )*c  wurth  whil- 

.  I  hr  rr«8Hci:t  is  bciPR  <'A»ntinu**d  in  an  t'ort nca'*? c: I '  dire  - 

1  1  OXV  !ol  illCil  XilMOIlf'  f n»n  H';(i  1-  no\'  ij.  1;)i  (ret  t* i>ru  t lip  Khaft  O''  I .»u  f«s t  irotn 

ho  atiooioont  HaAlnd  h\  P‘Ui.t  ar  whuh  the  ,An<hor  \eii;  wuk  p  cl.-d  ij-  The 
*  ,  .  ,  -il  1  -.,1.  y  liaaiond  di.D.iHj  rampaitrn  «rT  ttir  Ver-nu*  i, 

t.  A  \a;1c  U.ll  lu  ToKt'Ii  bewray  h  b  rar.-i-d  forwarvi  as  pUnnsta  «ii  No 

llUl  it  at'Ct*plt'‘l  ilic  (‘Oil)-  Loir  ha.-  brrr.  i-v»rnplct4'<i.  N<».  ^  ho!*  it  h  propos**si  (n  s.nk 

e  a'gnin  to  finall.  .ios.  'C’-'h  f 'g*!' "  ippi.  a  'ippth  whi.h  w.ii  m.ik*.  r  th- 

'  (Jet  p»  .'kI  lio|.  Ill  t  .1  •  I ’A»r4'Upit:^  A  anMi. 


(  bjiinb'*r«-rerlaii<l  I  .hiUs  (i.Miil. 

1  hambi'i  s- I'l  I  laml.  pbysi.  iillv .  is  eoiisid 
c.'il  lo-da.v  in  III'  in  :i  bciti'i  shape  ilian 
ivii  tii'i'oi  c  .Mioni  1  w  o  V  ('ai  s  a;;.!  vv.irK  was 

Mailed  in  ll  w  levrilory  on  Ihc  vvesl  en.l 
"i  ilw  i>roiii"ri:>  I  ‘  if  lb'"  vvi'si  sei  li  on  of  ihc 
'tl  .sin  ;i  id  lov.aids  ilo'  Hii.lsuM  Ttav 
M.m  .  Sim-  Hi-  firs:  sirike  was  m;iile  on 


of  hi;-;  tb'y;i'  ,  m.  n 
(II  his  lacio.'v.  ii 
lev  c.'  inid'  i  the  . 
ili  .'.ffic-u!',  i'.:.n!* 

Ill  ill'  li.C'igl 
.l!!.'K*r.'  (icsl-  ii 
lolls  iuni  ill. 
\Viilii''i;  i' ll'.  ill  ,  i 
ell  pv  i:i;.'  ,',|  : 

r  negk III  '  ,  'll  I  ;; 

ai  oii'  i  In  ill !i  ( 
tl.c  I.'ic'ogi  i.id  .1 
liiiin. .  ;■  Ili!'-  ir  ; 


.  r.  iici.cs  over  pre.'Ses  tl; 
ani  giving  :1h  .1.  panmcni- 


a  bell  rings,  'o  nine  limirs. 


ro.'tiiig  above 


This  agreeiiieni ,  if  ai.eiit','.'.  wdl  b. 


11(1  a  card  drops  which  force  until  .March  ul,  Uiin. 
ill  ral  iiiiiiiag.  r  ks  calling. 


ll  ,  ill!  '.on,  which  liiiiv  be  oc- 
;•  ill!  in.it .  be  111  an  ordinal  y 
I  aeknow !( dg:*s  ibe  call,  and 
lie  .M.'s  voi.c  issuing  fnim 
I  n;  tl.'  wall.  The  g-eneral 
ii'.inwl  ib  lieeii  silling  at  his 
ikiiir  ill  an  ordiiiarv  .onversa- 


\  (.1:1  S  I  ( i;  <  rsil'  s'.s. 

I  i’l'oiii  1  III  Hat  ln'  I!c;v  ii  v\ .  1 
Tin'  sitiiaii')!!  01  ( (ip)i.  I  s.  iiiitir,.  c  .  all.  . I 
snikiii'ilv  to  mind  iliis  vvf.k  hv  ihi  pnbli- 
l  atioii  of  Ibe  aim  lid  i  ;'l.oi '  for  I'H.;.  of  the 
Ciah  .  o|pp''r  Co.  'I'l,.'  loroi.l  of  th.  vear's 
operation.-;  aii.l  ilir*  po-ition  ol  tin  imiipanv 


in  i<.pi.  .,iin  -ns'iiis  .HR'  a-p  roiii-'iie-'.'j  10  up  wurin  wni-.  ...  ,  r  .  ,„.i  „ 

I  h*’  'nssput  i'i  hpinir  puntinu.'ri  I'l  a'l  ponr.pa'iO*:! .  tiirt  ■  .1.11'  -  .'li'i  ■  Hi'-  fill'.  sln.\e  was  m.  b 

0*111  R'j'l  1- nui'  ii,  1;i'.  fppt  n orii  t lip  r'lali  u-  1  .*11  fi.'t  iroin  iiip  ^loi  !.'\  ■!  rrs'.ilt.s  have  eonliiin.'d  to 

I  iip  iiuiiil  a'  whuli  thi'  .Xni'hur  vpiii  wrk  u",  Thp  .  ...  ,  ....  .  .  i.iiiiiut, 

liai„.,i..|  <11.1!. n,:  .amiiaiKn  ..'1  111.*  V.  ,.,.-o.i.  "f  Ik"  vrr'  I  « oi"  bic  It*.'  '  .mm..’.v  IS  11111  llg^ 

Nexvrrt'i'  i*-  b  *1  I'ar.-ifd  forwacvi  h”.  pldiin.*a  «tj  No  ID‘,1*.  BJ  lit*  IdU'  of  (UlO  (*iU  lojl'l  Oi 

lu'';tnirv2:M^‘;p:;:  -'-m.  grad..  ..i-e  ev  ry  ibi.iy- 

(Jccpi Im.i*  hi . - 1 'uo'uinrp i amii.  ■  fiv.'  dav'=;.  .Spar’  fr(*m  dev eIontii''nt.  laig. 

Ti,  .  X  ,  .  x.i_„  a  1  .  ,  ■  ■  ■  1  biidi-;  of  low  era'!,  on',  il  is  esiimated.  .  an 

Tht*  .Nenra.i  MInO' ha  awrea' -J  i‘s  c  i,iila  a  j.'  ,  i.-.ix  .  , 

m.uou.ooo  lu  .{l,.■l.lll,mlo.  1'  niil'ed  wiili  a  V'ly  tan  pro.H. 

_  _  .  .  'Mn'  slat  ion  ai  Hi'*  •'*' o  r.n|  Iom  I  of  ihe 

Kii  khmil  I  al  l  C  *1.1  li:i  been  ■  nl  .\  cm. 
i.i.\  ROSE  MINES.  (Ill  siaili'd  on  tbi;  iiwl  is  .'v.yeei.  d  lo  en 

_ _  _  coioiliT  tl'"  main  vein  anv  d.iv  now.  This 

.  .  ,  ,  ...  ,  .  wort.  Is  tin  .I".'!*.  ■  I  in  iho  Kirkland  l.al  o 

AimunI  Kcpnrl  Mi..«s  l,.-diice.l  |•r...hl.'tmn  f 


LA  ROSE  MINES. 


nn.l  Smnller  I’mfi's  far  l!M(! 

The  prodiiciioii  of  ll,.'  !..i  Koso  <'om(iii 
(i:i;<il  .Minin  *,  Conitiaiiy 's  properl n  s  1<*11  oi.' 
very  .  on.  idei  abiv  diiiing  Ci'it.  ji.  co*'.;,  ng  oi 
H’*'  coinpanv's  aniimil  icji.iii  jus'  isMiid 
Tin*  okleilt  of  Ihe  .ieireiis.  in  pi  (alii.  i  loii 


111  1* 

.*  1 

.11  V*  iiy  (  (infi  1 .  Ill  es  may  bi* 

Iici'l  v;.; 

:  of  .'iiboi dinates  vvilh- 

(ii;;  111!' 

'  '  I ! 

;■  111  i  ni.'i  in;:  tbc  ebif  I'  exccii- 

livi  ■■;  ji. 

ol.".'.  liiier?  may  1*.  lii.'laic.l 

v\  i'b  ml 

)  it* 

'  lur- r.ipber  bejii-;  .albd  in. 

ai;*l  M'l  ;i 

Ml.-a  * 

<1*1  ''iijioi  iiiiii  v.  rba.l  agr.*;'- 

111.  re  1  cv I'a !.'(!  draw  ali.niioii  lo  ihis  as  one  "t'b  i'rnlits  is  shown  tc  Hie  following  ..iiii 


ihi'  nnikei  being  .iwarc  Ihat  's  $1' 


\  a  re.  Old  is  111  in;  k.in  of  hi.-;  ri  inark.s. 

<  iiuv.*ii  a  itev.ihiti.iii. 


O)  Hit*  glC.li'M  mci.'il  co*.ii)):.lllf ;  of  th.  (imil- 
trv.  and  a;;  a  eotii.ri  I'ompaii.'  m  wlio.nc 
share.s  inv*'simf  ll'  max  be  mji.le  wiHi  surely 
of  long-c.intinne'i  I'om  fits  I  lab  lias 
C'll.'ino  t.lot  k  onistan'Iing.  Hie  tiai  of  wtii.  li 
is  $1".  The  coiiipaii.v  s  (ariiing.s  in  IfH.l 
were  e.pial  lo  .'‘2  1  a  .share,  compaiT.i  wiih 
.■fid. tin  per  sbai t' -earm  (1  in  i;'!,"i. 

Its  m.'l  eosi  of  iirodu.'iion  sian.lr  among 


!'.  e  (;',lile  for  ihree  year* 

It'ir. 


i.nc..i.i:'  i.;p:.' 

.“■el  \  pIup  rt-.T:!!  .■2i..:"i: 

N' I  P'ufil  Il.J,.;  1  L'.i'l.ni '.  21i.*'- 

h'rrili*.  '.27. Iha  :i:i',  4aiJ  l.iini..;- 

Till*  fall  in  Hie  vnlnmc  of  Hie  eompunv 
pro.ln.  iion  lias  be.  n  am n  ipaii  .l  for  so.n 
lime.  (Jtii'ial  MaMaK.-r  V.at.-on  at  the  la;; 
aiiiii.al  iiieetiiig  iioiined  out  ihat  at  llial  inn 
the  liigb  grade  ore  in  siclii  was  siii;il! 
ami), ml.  .hi.lginp  liom  tin'  i.-cord  for  Hi 
>rar  Hn  amoiiiH  of  higb  gia.l'  oi.  im 
(■o.('ii*(l  was  .  niiipai  al  iv .  ly  .small  Tb' 
|ii (  iluci  loll  lik»  Hial  of  oihe;  iiiiiics  in  .  'an 
ada  iiarlienlarly  in  lb.-  .\ortli  (oiini!  '.  ,  v.  ;■ 


of  Hi-;'  new  insiruinent  ’*‘e  lowest  of  all  ib.e  .ompanier,  ainl  diiritu 


nl  n.iiise  ininn  ;isi .  and  anv  one  who 


the  year  was  H'>- 


■Ills  il  pound 


t.'as  'h  li  a.il  id' a  of  'b.  immense  anioimi  of  i*-' 


i.ecci'id  Ipv  ibr  eom|ian>  wa' 


diui  .'  u  luisiii' ss  man  m  an  ex.'ciHivc  of-  ci  nt.s  and  a  lia.  iion  a  pound,  and  iis  gross 
ill.  ii-'..s  up  III  k'einiig  Ihe  ii.'tails  of  his  prodii.  non  rea.  he.i  neai  !v  2"d  ddii.'iiid  |immd 
Inn  ini'ss  ai  his  iiiig.r  tips  will  readily  ap-  'be  year. 

jirreiai.'  llic  i.ioitiiioii  th r  installation  eif  great  scope  of  Hiese  opiialions  may 


l  itiiaie  uic  i.  'oiniion  in  -  installation  of  “'c  g.ca.  cco,,,.  .'  ima.i-iiis  ...a,,  hv  ihe  high  cost  of  labor  i 

ibg  new  ma.'bme  has  brotiglit  abmt  in  the  'iT ibe  diffi.  ulty  of  gening  and  boldine  e.Ti. . 
,nany  oilic,'';.  in  Canada  and  the  ITiited  *'>0.'^'W*0fih  worth  of  ore  in  a  smel.  >  eai  Ihe 

ksfaie-.  '.vlien  .he  dictagraph  is  heing  used.  "'fal  reserves  of  this  comiianv  are  so  vast  _ _ _  _ 


I  hanks  to  th.  .hetamaph  it  is  possible  to  '*‘ai  should  there  not  be  develop  d  aiioihei 


olinuim'.'  a  ■  I  'nt  d.  a!  of  lost  time  and  mo-  1"’""^  of  ore  in  the  fiinire,  it  is  esimial.d 
H  i!!.  I  ne;,  is  no  longer  a  need  to  wail  tor  | '‘‘f'e  enough  ore  in  sight  to  k:'.i.  the 
.V  )iir  s:<  i.'o;  rapl.e-i'  while  you  are  s.  ndin-  *be  roinpany  i  imnmg  at  the  eapa-  agit-.Ki; 

the  ofiiee  i  ..'  tor  li<  r.  In  fact  there  is  v.  ry'‘'  '>'  "'ai'iiaincd  in  ll'lfi  tor  more  than  fifty 
iniicli  I.  ...s  ns'  lor  the  olfice  hov.  a  rather  .'cai.s.  lifixiicin 

inijmnati'  .'..miderat ion  when  on.  remem-  Riii  the  po.isihilines  of  tin  •  omrany's  huge  ..H-i'i 

hers  til'  siioi:.  .)!. lings  of  the  average  speei-  'ieposHs.  as  v-r  t  mi.iev .  I.i;.. d.  mak.  a  basis.  ‘'"cc- 
men  oi  :  no  g'  liim-  'i  be!  ..  is  no  longer  any  bs  friends  believe,  for  a  limnlrr.l  years  of  i.x.vkamu 
need  Id  i'.'i'  ;.iim;.  |)i fcioii.,  miniite.s  wailing  1  I''’"'*'!,  non.  Ip-nns  ii 

for  tl,.'  ainval  o'  -imm  siilioi  dinat  ;■  from  ■  IJciiorts  bir  IfilG  of  oihoi  large  sii.iessfiil 

whom  iMr'':mai:'n  i.-;  disirei!.  All  von  have !  ' .omnanies  eomirig  m  this  wfxek.  fri!i'.'»p 
to  (1.1  is  t'l  iii'.s'-  I, nil. ,11  and  presto'  |he''"abe  ii  imnos.sible  lo  .h.srcgard  the  pros-  '  ' 
sirnordmir.  s  .li.-.  .iiodied  voice  aeknowl-  "f  f'eat  indn.<frv.  Insi'/ianon 

Consolidai.  .1  Copiier  Co,  show;;  a  n.  i  of  $->>  -  ■''  ."''g  <  '» 
miv''labor-sa\ing  devicr.s  ‘'i'  .MT. 4.-)  per  share,  v  hil-*  Climo 

y.  the  dirtagraph  is  he-  “bar...  .Miami  per 

y  one  rle.=igncd  to  sa  ■  e  “bare.  etc.  , 

lired  cxecuvvp.  higures  for  the  firs'  iwo  monihs  of  TH ,  .j.^ 

_  *•  ■  I  show  a  iirodiii'iion  ()f  2,40.0011  oon  pounds  'if  ,  ,  , 

1.1,  .  .  ing  and  t 

copper  by  the  l-.'aning  eomiiani.s  on  .\iiien- 

>0\  M.MS.  ,a„  eontmenis.  .\n‘Teonda  prodii.  ing  .'lil.dd'j.-  ' 


<  <U5\i,  r  smiMsiM  .s. 

Ciihall  Xiigset 

InirirR  ihp  wppI.  ending  Apr. I  20.  four  ••iirap.vni'vs  xhiiipi- 
an  aggri  ga'i*  of  li  ear*  of  00*  wRighx-^  Rppr(ixima‘.'*t 
41*1. .Mi,  pnundx.  The  following  i.  a  sumniarv 

'kiPtw'  '(  3-a  1.1,, 

I)fimin'f»n  Kcf]u«-tion .  2  17b  Ou 

.  i*  jot!'.*.! 

.\1' Kmiev  IiarrwRh. .  j  h.’i.M: 


jiicii  Ox  1  la:  Diiif  jhcic  is  no  longer  aii> 
need  Id  i'.'i'  ;.iim;.  |)i fcioii.,  miniite.s  wailing 
for  tl,e  aiiival  fi.'  --cnie  sill, ordinal from 
whom  iiif'*:  niai :' I)  i.-  .1.  sired.  .-Ml  yon  hav. 
to  (1  I  IS  t'l  ii;  .  .;.'-  ;i  bill  ion.  and  prestol  the 
subordmir.  s  .li.-;;  liiodic.l  voice  aeknow  1- 
.'(i:;<'s  V  (ini'  (  nil  in.-;!i.n'!;.  . 

I.!;-;' !  in  '  t  are  inaiiv  laboi -sa\ ing  device.s 
on  the  mark.  I  n;-d'av  .  the  dirtagraph  is  he- 
licveil  'o  be  tile  only  one  rle.=igncd  to  sa  ■  e 
lime  for  the  high-])!  ired  execut've. 


T*»TiiHkaminR.  j  M.Oirj 

(1  '.iu!:iH 

I'jrinj:  ih**  |*f*r!o<J  NipinaiiR  »  b»J  .Mining  <  orpor-ii 

tion  »b!j  pH  241  bar.-;  of  value*'!  ?.*  1230. 1 fC-o-’c  a- 


MifiiriR  ( 'orporaTjcm. 


HarB  (Iff  firm's 

2oi»  2.V2.13J.,M:  %\ hK 
4  i  14.O50.VK  ;!4..’..'.0.f;R 

241  5220, jhj.:,:, 


PY'iltSflN  M.MS.  ,3„  eontmenis.  .\n‘Teonda  prodii.  ing  ,'):!.ddij.- 

The  management  of  the  Davidson  .Mines  'be  and  gettUg  back  to 

report  that  di.nnori'l  drilling  operations  are  hi.gh  levcbs  of  production, 
now  ])rogi  e;-;sing  sa'-isfaetorily .  It  appears  '  ~ 

some  li'i  di  lav  v  as  ocea.sioned  for  a  few  (  OPI’KK  TOIL  DOVKRXMKNT.S. 

days  'Hi  ii'toiinf  of  •;'nronniering  an  '.inex-  .\ew  York  wir?  to  .lenks,  Gwynne  & 

pect.'d  How  ol  wa'er  from  the  drill  hole.  cn.  says  that  the  Cnited  .State?  (iov.rnment 

Tb  (liamoiid  drUls  will  jiivl'ably  tap  the  will  need  u.iP.'ibi'.i.i'td  pounds  of  copper  for 

o,  .oody  about  the  end  of  this  month.  Two  y.ar  purposes.  .\boul  h’OO.bOO.OOO  pounds 

si.,  s  ha-. n  hefii  working  daily  from  the  will  be  required  by  the  army  and  the  r-cst 

h  c-ot  li  ve’  and  tD*'  hole?  have  already  py  the  navy. 


“b'Tc,  etc  I  KAII,  Ki;( IIPTS  S.MAM,KI{. 

Kigiires  for  the  fir.?'  two  monih?  of  DHT 

show  a  produ.'.ion  of  . . mn  pounds  of  I'’®"',  ’b^  Consolidair.  Mm- 

copper  bv  the  K'admg  .ompan,.?  on  Ameri-  ''  R  ■-""J"ng  •  ompany  reports  a  falling 
.  .  I  1  ......  off  in  111.'  receii)  s  of  ore  Irom  is  own  anil 

tan  I'ontmenis.  .\n‘aeoniia  prodii.  mg  .non.-  ,,,  ,  .  , 

,  .PI,  .1  ,  .  *  ,  ,  Ollier  iiimes  during  the  week  -en.  ing  Atm 

nOo  pounds  of  the  total,  and  aetmg  back  to  ,,  .n  r  o..-  -'i"" 

J  ■  14.  The  receipts  were  6,2!'.)  tons.  be  r<>- 

its  hi.gh  levels  of  production.  >  „„  .T,  ,  jn*-'. 

_ _ _ cci|)is  during  the  same  w-sek  last  year  were 

!'.241  tons.  The  decrease  is  accounted  for 
(  OPPKR  I'0|{  GOA  l,R\MK\T.S.  hv  labor  difficuliies  at  the  iiiincs  and  in- 

.■\  .\ew  York  wir?  to  .lenks,  Gwynne  &  ability  of  the  coniiiany  to  obtain  transimrta- 

Co.  savs  that  the  Cnited  .State?  (iov.  rnment  Hon  for  its  ore. 


V'iilil.g  1. nil, 'I  'd  .villi  the  0))eiiiil;'  n' 

i"ii  b  '.Hi  I  '  .lie, :  lev.'!  ibe  oiiU-nine  of  Hii's 
iii"i:.i;'in  i  •’•...'ili'd  wiH'  inlerest.  ■  Ji  b'- 
iibiiMK  il  In  ra,  I ;.  till  ;;l  afl  to  a  ib  nib  nf 
g  In  l.oni.  f<  ,  I  (11  inni,'  Kiii.lurit  I.akc  Gold  i:- 

nec;  .•')lit  I  filli'd  tiv  l'.'•,■lv'|■  Cniisn!i(’,*vtefl, 

"""  M  lliirriiy  >l'etriili;e. 

\  ll;.'  M  ;  I  ray  Mogi'id  " ivvo  shifts  vveie 

';i.'i!ii'd  III,?  vv.ci,  ail. I  all  aiiinion  given  to 
‘  "11  1  rill  t  ion  and  iiisia! lal  I'Ci  of  inaciiiiieri  . 
_  ,  Tim  iii'v  <  r  li'iinu's  are  nov'  l  oinhlried.  lore 
I.  .  ■  'IK, live  I'  DC  hniletr;  .nr  '  beinc  used  for 
l)ov.('v.  !i  will  be  llirfc  weeks  before  Hie  new 
^  ^  <  iiiniiressni  can  b.  iii.sl.T.lled  and  vvnrl.ing. 

bill  iliii  inn  till'  ini  rviil  the  inanagement 
j,  ,,  "'ll  s',  am  'll  ill'-  111  Older  '•)  exp'.lli,* 

nil'  dill- ing  (i|i<  ral  ii'ii- .  Tin  soiitb  shafi  w  ill  be 
J  ^  ^  (.iilimiied  fyo;.)  i|ir  .'i.'i-fooi  level  to  .'I'l'i  fe.'l 
III',  Cl'"'*'-  "H'l  Ic'.'Is  I'sliHilished  ai  every 

I'M.  feet.  ,\  sai'ioliii';  n!  Hm  main  v.-'in  gate 
Tl.c  "'ciag.  vaiiii.s  of  iivi','  .'(III  nm  ton.  Ti,-' 
an  I'af'''  hi.'.,  I■(■rll  sunk  a  (li.-lan.e  .of  L':',',.* 

'  in>a;i  .-icv  <  ul  .'I'n  fci  of  ore  w.as  cut 
iiroiigl'  in  Hi.  inirili  shaft  and  in  Hie  6.', 
ieni  drift  from  llie  soiilh  shaft  II  feel  of 

contru!'  d  bv  Ti.avfr  Con.solidaled. 

Plciily  of  Power  iil  l.nke. 

Tb' r.  lu'i  In  I'll  .  (insiderabl.*  .spei  .ling  c,', 
a'  tbe  T(iugb-.;;'k«  s  and  al  Ibe  iireseni  lime 
i.p'  i  Ho  re  III'  foMv -llii  1  c  diills  in  operation, 

Tber.  m  now  imlimileil  power  for  all  the 
,1,.  Kirkland  Lake  Mme.s  sin.  e  the  comril Oli.ir, 
.'I'M  ,if  ihf,  line.-  fi.iin  Cobalt  and  ihis 

v'nj  will  mean  iii'i.as.d  a.tivliv  ihroiiglioiii  Hie 
iain|i  geni  i  all  V. 

oir*  ' 

!;,ti  Wrc.'bi  Hal'. raves'  plant  is  now  in.Klalled 
')ra  TiKi  only  awaiiiii.g  ihe  arrival  of  a  few  minor 

’■  ®  pans  lo  begin  oper.atioii.  On  the  I'lo  foot 

'evel  the  vein  is  very  rieh  and  is.  In  width. 
,21)0111  27  feel. 

i).t;!i  The  Sylvanirr  i.s  .sinking  and  good  pro- 
^  'rcss  is  being  made  on  ibis  prorverly. 

Oil  the  loo  foot  level  of  the  Teek-Hiiahes 
some  vcr*.  nice  ore  was  nil  into  la.st  week. 


PROFIT  MAKING 
SUGGESTIONS 


Mi'liityic  fit  |irc.-ciil  |ii'iri'  "f  ?1  til  per  stiarc  is  caniiiig  ol  Hi*'  rale  "f  12  jx’r  rent. 
Tilt'  |)rt).lucl  mil  iif  Ml  ip:- ixiiii'i  1  ci  V  Sl.'o.lliO  mnnliilc  a.  snres  l  be  cunl  nioiun*.’  of  the 
present  iliv  III.  nil,  with  .'.vccl!' nt  pi'ispcct  ;  of  a  Hoii'm.  .M  liiLv  rc  is  wovili  i*i!.<)t)  ]icr 
sh.src. 

In  tbc  ( 'obaltr.  Heaver  .aii'l  I  cmisUaming.  wlio-e  me  rc.-ci  vc'  w.'ic  f.irllicr  cii- 
liaiiccil  bv  t  lie  iinrov  criiig  of  '*rc  fi'  1  Ir'  1  .'I'll'-i'Mit  level,  w  ill  si'll  c'tnsiderably  higber. 

\\  c  arc  now  olTci  iiig  for  )i\ilili"  siibscniit  em  l  lie  im'"ibl  pm  t  imi  nf  2.').(M)h  sliarivs  of 
tb.'  Shiningt rcc  Milling  A  Milling  t'"..  I.miiicil,  par  ijl.CO.  al  l  ie  per  sban*.  Ihe 
company  own  flee  aiiii  elear  :i|'pro\im:il('iv  li'id  arri  s  in  llic  \V. -l  .■'liiiiingt rcc  (  amp. 
an. I  also’tiii  ve  ..|)t  ioii“  on  iniilil  imi.il  |0  ooci  l  ics  in  1  be  saine  i  nip. 

rill'  iniiniici'iiicn'  of  tbc  ))i'i*|ii*i'i  ics  has  lu'cn  plac''il  m  Hic  liaiuls  of  Mr.  I  .  \  i- 

(iiuiil.  iliscovcri'i  of  llic  faii'oiis  \  ijMii.ii  .Mine,  o'  i’oii  u|)inc.  NorHn’i'o  tintario.  vv  liicii 
lias  reel'll  1 1 V  figure,  I  in  a  niergei  w  i  Hi  tbc  \  ml  li  1  limtin  'on  M  iiu's.  v.  i  I  h  siieli  inagniil  e.s 
as  .“'i  1  Hi'iii  y  .\I .  I’elbn  t  i-f  I  ormii o.  ami  .Mr.  Louis  \\  Hill,  sun  of  i  he  late  .Iiime.v  .1 . 
Hill,  anil  one  of  tb.'  aliie-t  lailioa,!  ami  mining  opeialms  m  llie  West,  as  (iriu(*i|)als 
of  till*  eomnany. 

.Mr.  \  ip.iml  bear'  Hu*  reniilation  oi  being  oiic  of  llie  sbri*vv,li'st  pros|ici'f ors  and 
mine  (lev  ebinci  s  in  NorHa’in  t'niario,  and  is  vviHial  a  iniin  whose  integritv  ha.s  never 
been  .piest lolled  He  is  familiar  vvilh  Hu*  |'r'*|'.'rlii's  of  the  Shiningtrci'  .Mining  .V 
.Vtilling  ('timpair,  .  it*gaiifs  t  h.*tn  as  i*em*r  among  'be  b.'sl  showings  of  flic  districl. 
and  has  siibniitl.*,!  a  plan  of  svlemai  ic  i  lev  clopincnl ,  be*zinning  wiih  the  .Malivvt*!! 
clami,  wliii'h  IS  in  direci  line  with  aiul  iieighborm'g  Hi"  eeh'braleil  Holbrook  iV:  I  uer 
ihiims.  ihe  bonaii/a  showimgs  of  wbi.h  have  attract. d  much  alti'iiMon  and  .aused 
gri*al  iiuercsl  w  hcii'Vi'i' cxbibi'e'l  I'bi'  *  Ida  I'lopnicMl  ol  lii,-  M.inwcil  .-laim  iI.R.!''. 
■2704  as  shown  on  the  mr.n  of  Shmgnril  r.*.' umh  r  such  an  .'xpcriciu.d  and  ,sncci*.ssfiil 
nunc  ilcvciopcr  and  opcralm'  i.s  \li  \  in*'ml.  w  Im  has  piovcii  Ins  great  ability  in  this 
line  Ml  I’lirciipnie  ami  m  lii'i'  gol.i  I'.'inp  =  of  ihe  tmrl  h  is  belie  v  ed  I  o  I  or. 'shadow  a  great 
future  for  ihis  i.,mp:m'.  ;iml  Hie  i-.imi’  il-clf 

There  is  om*  old-fashmii,  *1  v  .iv  M  gel  customer'  ainl  keep  lliciii.  .-iiid  that  is  lo 
make  iiioiicy  f'U  :  le'iii 

I  u  our  o|)inmii,  i  Ir*  Sin  tig;  ingM  re  M  umig  *V  .\I  1 1 1  mg  I  'mniiaii  v  olTci  -  a  i*  exccpl  ioiial 
optiortumiy  for  l.itg,  pr'iliis  in  fnl,  wc  i-.m  'iifcly  pri'ilict  Hnl  this  slin  k  will  bi* 
scl  I  Mig  a  I  oil  ci'Dl  -  piT  s|i  1  "1  "  1 1  Inn  t  Ir  -  nexl  -i  \  t  v  'lays, 

W  c  iirgi'i'.i  ly  ailv  i,;i'  \  on  i  •'  '-niis'.T'bc  lor  I  ai'  si  oek .  cit  Ir  r  for  (  ifh  or  on  onr  '|;'- 
f.'iTi'd  pay  mint  [ilan.  nsi';','.  ■.vli.i'  slork,  yon  havr  in  vout  |iO'-c'smii  as  si'iiirily' 
will  a.'c.'iil  anv  li','*'l  slock  al  ilsinll  ii'.iri.ci  v  able  a  ;  coHaleral. 

\s  tins  offer  will  b,'  lar-g'ly  over  snliserdud.  we  w  onbi  miv  i-e  yon  I  o  win  ii'  y  onr 
orders  al  onr  exnir  sr 

A  (  OMI'I.KVK  I’KOvri  t  Tl  K  «  ll.l,  I!i:  M \H,KI>  I  POX  Rnyi  t:sT. 


VIClvKRY  &r  COc 

Members  Standard  Stock  Exchange 

56-58  KING  STREET  WEST 

Tel.  ii-’i',  Adelaide  TORONTO,  Oflt. 


I'irsl-liiiiiil  and  Reliable  liif.iraialioii  Hireet  frnni  the 


And  KIRKLAND  LAKE  CArVlPS 

C. int  erning  .Ictiinl  'iim*  <  .'in'iti m  *.  J>(}!  IIHI.S  xGI.H  I  I'l.i) 

Gibson’s  Fortnightiy  Mining  Review 


niai;t,l  icgnbi'l  .  wiili-nii  clnn'gi 
lal  *.'1  dev.'loiuivnls  ol.ta  ii:.:''l  a 
(liiisoii,  will)  ha.:;  Iiiid  ov'r  leu 
.“'orllmrii  Oiiliirio 


,  up 'll  Mipii  sl.  ('ouiaiii'  new;;  o, 
I  I'Hi:  MINH.'t  and  eniupileil  b.\  Ml. 
ycni  .s'  inii'  liciU  inining  i  xiieri.  n.  e  in 


HOi>.f!ER  L.GS3SON  &,  COMPANY 

Mcml-  Of  ';  Star;c»arcl  Stock  Exchange 

Truefern  (Tank  Reed  Building 

lORONTO  TIMMINS 


Wc  Stronplv  Advise  the  Purchase  of 


lyifiivyii  yyiBiiu  si i nun 

AT  THE  PRESENT  QUOTATIONS 

POPE  BROS.  &  CHEPPU  CO.,  Limited 

KoyaJ  Bank  Rnildiiij;  -  -  -  TORONTO 

I’li.iiie  .Alain  27*>0 


HOWARD  GRAHAM  COMPANY 

^;erl)b«'r.H  standard  Mock  Kx'*hinxi  •  S'fcocl«  Br-oker-s 

SPECIALIZING  IN  MINING  STOCKS 
Phone  Main  319.'»  Toirori'to  1228-1232  Traders  Bank  Bldg. 


with  the  price  of  rllver  night-r 
than  It  has  P.en  In  a  nu.-irtrr  c' 
a  century.  Cobalt  earnlrigs  reuEt 
nereesarlly  chow  big  Incrraxrs 


,,,  >s*  *■,1.-'  *,,*<1*1.11.  xr.w  xvar  purijose.s.  .vnoni  gn','.*"4'.i,'mu  puuiius  VrUSPniVI'  HFCIT  ITKtV 

sb.  s  ha-.  -'  beni  working  daily  from  the  ,vi!l  be  required  by  the  army  and  the  r*cst  '  i  lu.x. 

o  cot  level  and  h-r*'  hole?  have  already  py  the  navy.  In  Ihc  House  of  Goinmons  on  Mcdnr.?day 

adc*r;cfd  to  depth  well  over  10.4  feet  and  Copper  producers  who  are  working  out  Sir  Thomas  \Yhite,  replying  to  Sir  Wilfrid 
,  'nakiiig  iirocress  at  the  rate  of  20  feet  details  in  conneetiQB  with  the  pureha.se  of  Laiirier.  said  an  order-in-.  oiincLl  had  been 
■  day.  i'he  giound  thrnu.Eh  which  the  this  metal  for  future  d-slivery  have  siigges-  jiassed  giving  the  .Minksitr  of  Cii.sioms  au- 
li  has  pu'sed  is  highly  mineralized  and  a  ted  lo  the  .National  Council  of  Defence  a  thoriiy  to  fix  the  price  of  newsprint  iiaper 
ll  ■  .er  I'i  .'mnl!  s'ringcrs  of  .jond  looking  price  of  2.7  .enis  a  potinfl  .overinc  the  cn-  in  (  anada.  'J'he  purpose  was  to  jirovide  an 
I,.:.  /  have  iiDeady  been  cut.  Hceen'  w-ork  lire  lot  It  has  also  been  sugg''slod  that  aderiuaie  su))ply  of  new.sprint  paper  for  'tr' 

■:*.'  eii.si  rnisf'  'ui  th''  b'"''  foot  level  has  ftiiure  ropper  needed  by  the  ,\IIies  .should  jniblishers  of  Canadian  newspapers,  nii’ 
e  .  inicrnl  smm*  very  jiromisine  ore  which  be  sold  lo  ibeni  when  they  enter  the  market  the  order-in-coiineil  is  not  to  heeomr  efferi- 
*  s  a  <  .uisiib  I  alji  ouatnity  nf  free  gold,  at  27  cents  a  pound,  but  not  through  the  ive  until  gazetted.  ..(uihority  was  also  given 
vork  (lone  i-o  fai'  won!.!  indicate  an  ore  medium  of  the  C.  S.  Government.  to  an  officer  of  the  Government  to  take 

of  '■'■•i.si.lrr.gblc  I bickne.ss.  -  ...  _ 

-  I  HAM.rs  ON  RKAVLR  B0\RD. 


\I  n  N  (  I  \S?  S  IN  NORTH. 


2*  cents  a  poiiiui.  i)ut  not  througu  me  ive  until  gazetted.  ..Miinority  was  also  given 
I'.lium  of  the  C.  S.  Government.  to  an  officer  of  the  Government  to  take 

-  -  Dos.session  of  newsprint  paper  if  n.ee.s.sar.v. 

•  HAAGTS  ON  RK.WIiR  R0\RP.  The  order  however,  had  not  been  gaz''t;.;(l 

Toronto-  .1.  P.  Illaek  lak*es  the  jdate  on  as  an  understanding  had  been  arnve.l  a' 


*  p  BICKELL‘w 

standard  Bank  Building: 
Toronto,  Canada 

Members  of 

Xew  York  Cott«n  Exeliange, 

Sew  York  Produce  Ezebunge, 

C  hi(“8go  Rnard  of  Trade, 
'O'lonlpeg  (>rain  Ezebanife, 
.Standard  Stork  Exchange. 

Wbeat  Cotton  Stocks 
Cobalt&Porcopioe  Miniog  Stacks 

Direct  Pilrate  AVIre  to  Hew  York 
tori*. 


'treat  Hriialn.  IZa.  a  y.ar:  tn  l*ni1''il  .Slat'a,  | 
*!iil)arrlpf Ion  rnTc.a— S"  «  year  In  C:iini(la;  In 
to  r,0  a  year.  Cut  out  the  sutv'crlp'.lun  furni  j 
printed  In  thla  Issue. 


Mining  Stocks 

And  Unlisted  Securities 

I  m.ilnlain  a  l■"^lp|et»'  atattatical 
cl'  liii  rl  ii'.eiit  .iml  liave  orrespond'anta 
in  lioti)  i.'niiall  amt  I’or.upine  Canipa, 
Wilt**  ni"  vvh<ii  ymi  w;.nt  any  In- 
fi'iriiatl.in  (*mu '*1  iniig  any  stuck  you 
now  lioM  ur  vvi.-h  to  buy. 

C.P.n.  Ill  II.DIXG,  TOUO.XTO. 


MEANING  OF  THRIFT 

Th^  nirAiiiiic  of  thrift  in  thnt  a  mail  ulioill  ahotN  and  utlllza  Uts  huvIiii^m  to 
the  >rry  (►rnt  ri(l% iind  .  iiul l«»fi  al€»iif*  ^%lll  niaka  inonv^ 

irrow.  A  n)uii  '*}in  \%tii  tiandH-ilovAin,  a  UttU*  i*ui»Ual.  akerao:**  Lraln-power 

and  a  apfrfi  tliail  t%  not  afraid  to  \eHliirt*.  '{'o  Ik-  |4M»  rdcitiiMiM  la  (o  hr  tvo  liita. 


Hu?'  Hollif'*,  »• 

000.  ch;»h  -**> 

drni  f  •  .*  » 

Boy  Domr*  i| 

'.’lit 

annji}  . 

Bii>  Mrlrttjrr  ’‘ii.'r 

fjt.jnrtcr.  'mil!  4-«p*’ 
r*i!i*nHlv*'.  J're.MHi 

Bay  iJovIdaon  Ixvrl 

produrtlfifi  baslft. 


lea-'TVD-j  J.  J'J.-: ’»ii« » nl  ore  III  »siy;ht  180, 000, « 

>  AA  I  I  l»»*  5firi>  )ie-r  t|M*  h,\  x!u!»f  Pr*>seiu  dtvi- 

tiijii  r'‘*'.s  T.l  i»rjo»*  anuiit'i  i  1*'TT  V  ilur  $•>). 

M  I*’  A*  '  isi.  ’*!(;,  (lAHf  f ir..G'ut."rtt«.  in  Sight 

iHt..*'(U.  pc'!  tUi.'.  I ‘f«  .-'••rt t  liiA  itlt'tiil  p(^r 

|ii  j«  »•  >?:•,  (I’HP  valUM  Jl'H. 

ifi'TlKI  «i!%  ItiSl  «JU'kPt''f-  ixpe'cird  thi4 

i.i'ti  |.,  r  klHA.  (>r**  if  - \ Knrift.  (■»)*  in  night 

■111  piif*-  fti'ntmd  i!  7D.  ()’hr  valu»  Jl). 

U'pMUTii  *4  nurirtK  pHf«?  yfur  p)fs<*eti  tlii*'  ii"H  mi7ie  lU’tir  to  h 
iJiHiin'kMl  'iriP.-s  ;tr»'  Jt*u‘  r  Iamj  I-’. 


»,siy;ht  180, 000, « 

Pr*>seiu  dtvi- 
1  u  t'  $  •'  ) . 

L»rf  i«  sig'ht 


I  '  . .  ’  ■  ‘Beaver  Consildaied  Board  left,  vacant  by  whereby  the  price  of  paper  al  the  mill  ^  i 

I  Cobalt,  tini.  Dominion  officials  are  now  the  death  of  the  late  C.  C.  James.  Frank'  would  be  $2.30.  PAmillinP  Pltn  Pohslt  QtnrkC 

'taking  a  censu.s  of  alien  enemies  residing  in'  ('ulver,  the  president,  says  that,  while  the  Sir  tYilfrid  I*aurier  said  this  order  prac-  •  dllU  uUllOll  wlUwlAOi 

|th*ft  disfriels  of  Porcupine.  Iroquois  Falls.)  Beav-sr  is  quite  capable  of  financing  the.  fieally  amended  the  tariff  and  .should  have  BOUGHT  AMD  SOLO  i 

Kirkland  Take,  and  poinl.s  in  the  vicinity.  Ai  Ki  kland  Lake  Gold,  the  shareholders  can-'  been  intimated  to  the  House  at  the  earliest  laOTTT*^  T  Ar  C‘0  ' 

central  office  xvill  likely  he  established ;  noi?  expect  a  dividend  at  the  moment,  ^  sill  opportunity.  He  asked  that  the  agreement  iMwb Ji ^rnUrd 

Mere  frotn  which  the  work  incidental  lo  ihe-  the'y,in«to  be  ng  needed  for,the  work  okyx-|  be  briought  down  at  once,  to  which  Sir!  rkoim~^)am  Muinito»;Siikt,PvktTtT 
taking  of  this  census  will  be  carried  on.  Jpansion.  "I  _  _  .-'r--*  Thomas. White  agref*.  J CenfcdcraUsa LifsBoiidiax  •  -  tohojrro 


whereby  the  price  of  paper  al  tic 


I  Cobalt,  t'ini.  Dniiiiniou  officials  are  now  the  death  of  the  late  C.  C.  James.  Frank;  would  be  $2.30. 

taking  a  census  of  alien  enemies  residing  in'  ('ulver.  the  president,  says  that,  while  the  .Sir  tYilfrid  I*aurier  said  this  order  prac- 


Jiere  frotn  which  the 
taking  of  this  census 


J  Ceil  (ederaUsa  LIT*  •vildiax  •  •  TOhOlTTO 


Bay  MrKInley-DnrrnKl!  Mi.iii'  iiii  >  leld  2 ! '“r  on  pr.'i*.*nt  iii)ii  *'i  t  orb  e  of  50  eanta, 
(Par  vbIuo  H  *.  Tlinim  is  •■.  .i.si,)!  !i.  l'»-lu;*e  that  a  imvv  .Me  1\  inley  «nino  has 
been  (l!.“i*<<v .  i  .  U  b*  low  t'.'i.i-fo'il  levx-l. 

F.  C.  SUTHERLAND  &  CO. 

MEMBERS  SVANOARD  STOCK  OfCHANGE 

io-12  Kins  Street  East  -  -  TORONTO,  Ont, 


/ 


JO  THK  riyAXC  IAL  TIMES^  MONTREAL.  SATl  RDAY,  APR?!.  _ _  - 

A  N  1 N  V  E  S  T  O  R  S  ’  G  U I D  E  TO  C  A  NXD  l  A  N  S  E  C  0  R 1  f  1 E  S 


Stocks  Listed  on  the  Montreal  Stock  Exchange 

(The  191#  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


Stocks  Listed  on  the  Toronto  Stock  Exchange 

(The  1917  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


UlVlUl^NU  PLK  CENT. 


COMPANY 


Anics-Holdrn . 

Atiies-Hoklrn,  pfd . 

Asbestos  Cor  of  Can . 

Aslreslos  Cor.  of  Can.  pftl 

Pc!!  'IVlcplionc . 

B.C.  Packors..  . 

B.C.  I’ackors.  pfd  . 

H.C  I'isliiti". .  . . 

Bi.azilir.n  Traction . 

Calvary  Power . 

Can.  Pai'ilic  15 v . 

Can.  Car  iV;  1  d.\ . i 

li)o.  pfd . i 

(.'anada  Cement . 

Canada  Cement .  pf<l  .  .. 

Can.  (fenverters  . 

Can.  Con.  llnblirr . i 

Do.  Iiid . 

Can.  Cot'ous . 

Do.  pfd . 

Can.  I- an  banks,  pfd 

Can.  Pds.  Idirtcinss - ^ 

Do.  pfd .  . 

Can.  Cien.  I'deet rie . ; 

Can.  Imeoniolivo . ; 

Do.  pfd.  .  .  I 

Canatia  f'teamsliips. .  .  .. 
Do.  \oiinj{  Trust  .. 

Do.  pfd  . 

Carriatie  iaetories  ....i 

Do.  pfd.  . .  ' 

Cedars  IJapifls* . 

Con.  M.  A  .''inel*  J'tl'i.. 

Crown  K(  serve . 

Doin.  Canners . 

Do.  pfd . ..'.... 

Detroit  I  nited  Ify.  .  . 

J)om.  Hrid^re . 

Dom.  Co.al.  pfil  .  .  .  . 
D<.>ni.  Iron  A  .'•leel,  pfd 
Dom.  .''teel  Cor'p  n  .  .  .  . | 

Dominion  I’e.rk . 

Dom.  'Textile . ; 

Dom.  'Textile,  pfil  . I 

Dnintli  t'lip.erior  Tr.  ...i 

(ioodwins . 

Cioodwins.  pfd . 

Could  .\lty . 

Halil-ax  Cl.  el  l  ie  . 

Hilltrcs;  Collierie.s . i 

Do.  |ifd . 

Hollinper' . 

Hollinp,er(  on.  i  not  li.sled 

Illinois  'Tr.e.'tion . 

Do.  pf.l  . . 

Kaminietninia . 

Lake  Woovl.s  Mill . 

Do.  pfd . 

l-anrcntide . 

l.,yall  (  oust  met  ion . I 

Mai'donald  . 

Mnekav  Co.. . 

Do.  pfd . 

Maple  Leaf  .Millini;  .. .  . 

Do.  pfd . . 

Mexican  L.  A  1’ . 

Do.  pfd . .  • 

Minn..  Si.  Paul  A 

Do,  pfd . I 

Montreal  Col  Iona . 

Do.  i-fd  . I 

Mont.  ii.  II.  A  Power'.  . 

Power  (Civic j . 

Mont.  Loan  and  .Mlji .  .  .  . 
Montreal  'Telet'ra|>li .... 

Montreal  'Tramway . i 

'■  Do.  'I  rani  delM  . | 

National  Urewerie.s. .  . .  ; 

Do.  pfd . 

N.-  Ohio  'Traction  . 

N.S.  Steel  A  Coal . I 

Do.  pfd . I 

Nipissinu  .Mines . 

Jpilvie  I'lonr . 

Do.  pfd . ; 

Cdil.  Steel  I’lodlietu.  .  .  . : 

Do.  pfd  . 

Ottawa  Power . 

I’aton  .\]fp . 

Penman’.s . 

Do.  pfd . 

Penn.  Water  A  Power... 

Porto  l{ieo  Ky . 

Price  Pros . 

Quebec  Ity . 

Itiordon  P.  A  P.,  com . .  . 
ICiordon  P.  A  P.,  pfd  .  . 

Russell  .Motor . 

Do.  pfil . 

Sawyer-Massey . 

1(0.  pfd . 

Shaw  inipan . 

Sherw  in  U  illiams . ^ 

Do.  |ifd . 

Smart  Woods . 

Do.  pfd . 

Spanish  River . 

Spanish  River,  jifd . 

Spanish  River,  pfd . 

Steel  Co.  of  Can . 

Do.  pfd . 

Toronto  Railway . 

Tooke  Pros . 

Do.  pfd . . 

Tueketl  'Tobacco . . 

Do.  pfd . i 

Twin  Cil  v  Ry . 

Wayapaniack.  .....  ... 

Weal  India  Electric  Ify. . 

Windsor  Hotel . 

W  iiini|»'P  Eleei  rii-  R  v 

*  Reorganization 


ilon  $3,.'0().oon 

100  •->.500.000 

101)  O.OOO.O'H)  . 

PH)  4.(HK),0(H)  . 

1(H)  18,tHX),000  2 

100  1,51 1,400  V/i  h.y. 

inn  (>0.5,000  V/i  h.y. 

lOO  ;  4,1'>7,400  '2  h.v. 

IPO  lOO.OOO.OOO  1 

100  I  1.S.50,01H)  I  - 

PHI  'JOO.OOO.OOO 

100  4,'22.").000  - 

KHl  7,500,000  _ 

PH)  LkoOO.OOO 

ion  io,.')0o.ooo  1C 

100  i.7;d,.-.oo  p; 

PHI  2..S05,5')0 

100  fCOOO.OOO  D4' 

ion  I  2. 7 1.7,. •>'•')  I 

inn  ;  a, 1)01,. >00  I'j 

100  :  ]  .700,000  I  '  i 

100  000,000  ;{ 

ion  !)00,ooo 

KHJ  f., 000, 000  2 

100  2,<J(H),0!K) 

i(K)  1,.', 00,000  1?^ 

lOO  5,74.7, 0-IU 

inn  o,2.)5,ooj  .... 

mo  12.500,000  l.}i 

100  l,'j00,000 

100  1.200, .800 

mo  y.!)00,ooo  ’.I  of  1 

•25  lo  .iol.?.)  I  -','  J 

1  ,  l.'j!)'J,057  ,7 

mo  ‘  2,752,;#o) 

mo  2,200,000 

IIH)  12,500,000  2 

UK)  (>,.500,000  vC 

PH)  3,(M)0,000 

mo  5,(HJO,ooo 

loo  27,0’.)7,700 

mo  100,000 

KH)  5,00O,OU)  Ij-S 

mo  l.t*2n,Oi.7 

1(H)  ;i,5OO,0tW 

1)H)  1,750,000 

100  1,250,000 

J(H)  '  747, .500  1'^ 

mo  1,4(X).IH)0  2 

PHI  ),000,()00 

;t()  705,<Oo  C4 

.5  ;t,(i(.io,o()i)  I 

5  25,01)0,000  1 

lin  j  12,2.)2,000 

100  ’  ■<,i.).),.)00 

100  2,500,000  Itj 

100  '  2,100,000  2 

100  1,.)00.000  I'i 

100  l>,0(j(),000  2  ' . 

loo  1,750,000 

100  ;),ooo,ouo 

100  41, .>80, 100  11^ 

1(H)  50,000,000  1 

100  2,500,000  2 

p  (I  2..)00.00>)  l'.^ 

IIH)  12,585.000 

100  1,000,000 

1(H)  25,20t),800  31^ 

100  10,411),  000  :ii4 

lt,l)  2.  "00, 000  1 

J(«)  2,000,01)11  i'l 

]0I)  l'',778  20(i  2 

'00  C2,li!i,100  1 

2a  t)0(),O0U  2'i 

40  2,000,000  2 

100  4,000.000  2!j 

100  ltl,00t).<H)0  2ij 

loo  2,2.54,200 

100  2,775,000  2!.^i 

100  t).0()O,O0J  IJ^'o 

100  7, 500.  (Hit)  l)j 

100  1,020,000  2 

5  0,(100,000  5-1-5 

100  2,500,000  2+i 

UK)  I  -,000,000  :  iJi 

100  i  750,000 

100  i  750,000  1 

100  3, -18), 40)  ■  Hi 

100  (TOO, 000  1  plus  2':; 

UK)  2,  i.5o,))))0  1  pins  1 

100  I  1,075,000  IJj 

100  8,105,00.)  1>4' 

100  2,000,000 

100  ■  5,000,000  Hi 

100  0 '100,500 

100  .),.5lK),U(Kl  1 

100  i,o<)o,o(k;  j 

10(1  I  8t.lO,001J 

100  1,200,00L 

mo  i.50'j,o'j()  ..  I 

100  1,5IH).00'I  ..  ' 

mo  ll.ti7:i.7.)0  1^4 

mil  I  4,0.1.1,000 

100  3,0()(),()00  144' 

mo  l,7TS,li()0 

100  1.5I(i..5l)0  ' 

UK)  8,0i;0,lHK) 

100  2,000.(Hj0 

100  2,n00.  lUP 

100  11,50(),IH)0  Iplii.si., 

100  0.4!K)..200  Hi 

mo  12  000,000  2 

100  (1,50,000  ..  I 

100  1  !t.8,5,0l)0  I'i 

100  I  2,500,000  ..  I 

UK)  -2,000, tK)0  Di  I 

UH)  22,0(K),()()0  i 

100  5,000,000 

100  S(K),000  Vyi 

100  I  1,500.000  4 

UK)  '  y.OOO  (HHt 


Last  div.  July,  1914  82 


.1.,  A.,  J.,  O. 
M.  N. 

M.  N. 

,M.N. 

M.,  J.,  S..  D. 


16  6 
f)7H  70li  55 


A.,  J.,().  266 

last  div. , lime  1911  83 

last  div.  .Iiily  1911  |  118 
Feb.  A  (|nar(erly  36 

F..  .M.,  A.,  I  94 
•M  \.  N.  F.  .50 

last  div.  (Jet.  1911  98 

,1.,  A  .  .1.,  O.  99 

.1  ().  i9i()  .r.  1917  4.5 

,1..  A...I.,D.  82 

■Ian.,  .Inly  94 

titlv.  May 
F.,  M.,  .\.,  V. 

J.,  A.,  J.,  O.  116 


101 SO^i  92 
59 

2664'  2W  2' 19 
8.341  56  70 


65  .57} 

594  54 


2194  1714  1924  14‘2 
70  48  P20  .50 
1094  98  126  98 


■MVt 

28  1 

48 

28 

92 

88  1 

92 

'JO'A 

40 

31 

34 

91 

81 

91 

97 

97 

101 

166 

28 

24 

40 

25 

78'/y 

70'-i 

77 

71 

1164  1014  HO 


J.,  A.,  J.,  Q. 


67 'i  48 
95  ,  88 


48  52  52 

884  904  80 
.  ,  18  10 


64'il  .36 
82  ,  78 


May,  qtly. 

.hdv.'oct.'lOn  !! 

Nov..  P)16 
.).,  A..  .1..  <>. 

.Ian. ,  1917  4  1 1 

lastdiv.  .Apr.  1914  80 

laatdiv.  Apr.  1915  U)2)'; 

,\I..I.,  S.,  D.  .81 

;  F..  M.,  A.,  .V.  125 

Feb.,  .Auk.  .  112'; 

April,  Oct.  10,31: 

.\  .  .1..  A.,  .1.,  .59 

last  (liv.  ,lv.,  1915  l.’iO 
.1.,  A.,  .f.,'0.  89'  ; 

.1.,  .A..  ,1.,  O.  10.5 

last  div.  .Inly  1915  72'-'; 

.  44 

i  last  div.  July,  1914  81 

:  J.,  A.,  J.,  (J.  lOD'i 

:  J.,  A.,  J.,  o.  u;o 

'  47.1^ 

A., ./.,"  (j.  86 

'  17.70 

,  .sii.spi  nded 

F.,M.,  A.,  V.  I  .. 

J.,  .A..  J.,  O.  !  9.3': 

1  F.,  M.,  A.,  .V.  120 

M.,.l,,  .S..  D.  1474 

x\l.,  J.,  .S.,  D.  120 

J.,  A.,  J.,  O.  2.'« 

.  20 

last  div.  Jy.,  lOl'l  624 

.l.,A.,J.,  O.  86 

J..  A.,  J.,  (J.  08'  ^ 

.1.,  ,  I.,  O. 

.1.,  (>. 

last  div.  Oct.  1912  82' > 

last  div.  Nov.  1912  U)2’4 

April,  Oct.  142 

April,  Oct. 

M..J.,  .S.,  D.  02 

M.,.I.,.S.,  D.  105'., 

F.,  M.,  A.,  ,V.  -'lO 

F..M..  A.,  N. 

D.  190 

J.,  A.,  J.,  (J.  147' 2 

F.,  M.,A..  N.  198' 2 

April,  October  85 


half-yearly 
F.,  M.,  A.,  N. 
Inst  div.  .luly,  1914 
J.,  A.  J.,  O. 

J.,  A.,  J.,<J. 

I  J,.A.  J  .O. 

M.,  J.,  S.,  D. 


4  11 

I  45  , 

1.9.5 

SO 

50  : 

68 

U)2)'2 

90  i 

92 

.81 

62 

72*'4 

125 

IK) 

12'.>!.r 

112' 2 

102 

UH) 

UVPy 

86 

92 '2 

.59 

27}4 

41!y 

120 

125 

89':. 

76  '  ■. 

86'*i 

10.5 

99 

105 

72''-z 

68*4 

44 

25 

27 't? 

X» 

753  2 

82 

1 01)' 4 

160 

151 

169 

47'4 

‘2.5 

45 

86 

80 

88  ■ 

17.70 

14.00 

10  2  .5 

68' ty 

9.'!' 2 

87 

9.5 

120 

147”4 

I-jil-tj 

1.35 

120 

115 

120 

2'12 

140 

19.5*  s 

20 

62','  4 

i.5 

■2‘2'v 

86 

753, 

86*4 

68' ^ 

02 

.0 

82' > 

45 

49.:) 

102*4 

142 

116*'4. 

134' y 

(Tt 

/)6  , 

?r  t 

*>•  t 

10.5'., 

98  ' 

102 

•210 

201 

232'> 

19() 

17.5 

175  , 

147 '2 

1.25 

140 

19S!2 

120 

220  , 

85 

72*4 

82  , 

49' 2' 

18  10  20 
15 

■54  594  76 


.81  75 

804  60 

LOO  Too  .h 

•2S  344  31 


_ 

_ 

_ 1 

1  1916 

i  1917  j 

.High 

Low 

1  High 

Low 

,  35 

l9'/i 

:  ‘.J3a/4' 

16 

'  80 

52 

1  60 

50 

24 

20 

It 

60 

.W 

53 

152 

143 

15U 

144 

105 

1  •  * 

!  68 

1  62}i 

43 

47*4 

38' , 

I^2}2 

165 

166 

156 

1  84 

22 

463'2 

2.534' 

101 

63 

89 

.59 

72% 

27*/4 

69 

57 

98 

aoy, 

9o]/2 

91' j 

46 

30 

413  •, 

40 

RX) 

91 

97 

i  “6 

37 

.56 

51 

1 

75 

80 

78 

"I27 

175 

205 

170 

[  85 

'  125)y 

108}^ 

ii‘i3-^ 

oS 

109 

673/i 

51 

b2l'2 

85 

\.)% 

1.5 

16 

40 

2y% 

41'/2 

14 

9.51.2 

70 

9.3*4 

83 '-2 

48 

2:) 

15 

J  •> 

sakj 

70 

71 

453* 

28*4 

26 

60 

.38 

■Ft 

33 

20 

11 

23 

lis '-2 

09}^ 

IJS 

1  F5*4 

2.31*4' 

160 

170 

132  i 

98 

95 

92 

10,5 

92 

!).) 

9i 

82 

42 

713', 

52?4  , 

90}i 

74 

84 

763,  j 

10.5 

100!  2 

42'*  4 

11 

j 

‘26 

<0 

40 

••  j 

160 

KH) 

18,5 

26  .'Jo 

'25. '25 

;;  ! 

7.60 

h-.Ti 

87 

! 

44'/, 

44 

87 

91 

87  3''2 

88 

lilt’)!. 

126 

130 

i 

120 

116 

.  . 

capital  i  DIVIDEND  PER  CENT. 


COMP.VNY 


,Amer.  (7yananiid,  pfd. . 

.Anacs-H  olden . 

Do.  pfJ . 

Barcelona  T.L.  &  P.. 

Bell  'Telephono . 

Brazilian  Traction,  com 

Do.  rfd . 

B.(  I.  Fi.sh.  Jr  PackiriK. . 
F.N.  Burt  Co.,  coin.. 

Do.  pfd . 

Can.  Car  &  Fd’y . 

Do.  pfd . 

Can.  CJcn  Electric _ 

Do.  pfd . 

Canada  Bread . 

Do.  pfd . 

Canada  Cement . 

Do.  pfd . 

Canada  I.ife . 

Can.  Pacific  Ry . 

Canadian  Locomotive 

Do.  pfd . 

Canadian  Salt . 

Canada  S..S.  Lines _ 

D.).  Vote . 

Do.  pffi . 

(Jily  Dairy . 

1)0.  pfO  . . 

Coniagas  Mine.a . 

Cons.  .Min.  A-  Smeltuip 

(-loriBiimcr.s  (Tas . 

Crow's  Nest  I'ass  Coal 

Crown  Reserve . 

Dct  roil  I  nitcd  Ry .... 

Dome  .Mines . 

Doriiimon  Canners .... 

Do.  pfd . 

Df.tninion  (Jual . 

Do.  pfd . 

Dom.  Iron  ,pf,l . 

Dom.  Steel  Corpn,  com 

Dom. 'Telegraph .  I 

Duluth  .8npcrior 'Trac. 
Elec.  Development... 
Ilollinger  Cio!<l  .Mines* 
lllirioi.s  'Tract ion,  (ifd . .  j 

Inter.  Petroleiiiii . 

Lake  Superior  Cor|)’!ii 

I.ake,  of  Woods . ' 

Do.  pfd . I 

I. a  Rose  Mine.s . ' 

Mackav . ! 

Do.  pfd . 

Maple  Leaf  Milling....; 
Do.  pfd . I 


9  00  7.60  ,  8 


I  Feb.  1916 
J.,  A  ,  J.,0. 
March,  Sept. 

,  F.,M.,A.,  .V. 

I  F.,xM.,  A.,N. 

J.,  A.,  J.,  (). 

last  div.  Oct.  191 1 
Initial  Sept.  1910 

I I  2%. May,  1'  cutly. 

!  .M.,  J..  S..  D. 

Ia.'>t  div.  Feb.  1912 
lust  div.  .Aug.  1912 


l7i*i:  1394  IJJ 


49  55 

79}2  84 


65 

.55!.,  48 


160 

217}2 

176 

19.5 

176 

.Alrxicaii  L.  xA  1’ . 

RX) 

1434 

92 

25^2 

64 

Do.  pfd . 

R'O  1 

7  ' 

19', 

yh 

15':^ 

8 

.Aloiiarch  Kiiitiing  . .  . 

UK) 

76', 

89 

79 

88 

Do.  pf : . 

RK) 

65 

68  3^ 

65 '/4 

Nat.  i'KiccI  Car,  com 

100 

122 

963-, 

lf4'-. 

96 

Do.  |t.l . 

UX) 

.Nipis.sin;  .Minc.s . 

Nova  .''cotia  .'-ted. 

10() 

.  . 

D...  ifd . 

100 

M7}i 

Ogilvie  Flour  .Alills.  .  . 

UH) 

I)x).  pf.l . 

UH) 

.5i 

62 

50 

55 

P.1C  ilic  Burt . 

100 

99 

102 

99 

102 

D).  pfd . 

11)0 

211 

'250 

219 

Penman  s  Limiird . 

UH) 

8234 

78', 

vS*  ■  s 

78 

Do.  pfd . 

UK) 

175 

16.5 

P(.rl.>  Hic.i  Rv  .  .  . 

KH) 

126 

126 

125 

Qiic,  cc  Rv  ,  L.  11.  lA  P 

100 

200 

180 

J.KI 

\\iii.  A.  Rogers 

UK) 

81!z4 

40 

Do.  |fd . 

100 

4  0 

Russell  .Alot>r . 

UH)  I 

Do.  pfd . 

RH) 

iSavvvcr-.AIas.scv . 

RHI  1 

4.5*4 

1.54', 

9'2 

i->(i 

91 

Do.  pfil 

KH)  ! 

III) 

115 

no 

112 

no 

Shredded  \\  hc.at 

KH) 

,5  .50 

8  7.5 

8,00 

Do.  pfd . 

nil)  1 

107 

152 

128 

1423-4 

l-i7h 

Spanish  River . 

100  . 

112 

116 

112 

114 

112 

Do.  pid . 

UH)  ; 

21 

45 

19 

34 

IS 

Steel  Co.  of  Canada  . 

KX)  I 

72}2 

81) 

72 

Do.  pfd . 

100 

120 

120  . 

93 

95 

90 

Tooke  Bros . 

UH)  , 

102' 2 

130 

Do.  till.  .  . 

UK)  1 

!  ,M.,  .1.,  S..  D.  95  94 

Ia.'>t  div.  Feb.  1912  4012  10 

lust  div.  .Aug.  1912  98  25 

I  .  .50' 4  4(1 

'  last  div.  June  1911  99' 4  ,82'' 

J.,  A..J.,  U.  119' '2  119 

.  61  4; 

D.,  xM.,  J.,  S.,  102' 2  95 

.  70  ,5.5 

J.,  A.,J.,  O.  94  90 

.  724  9 

la.st  div.  July  1912  974  30 

carries  div.  .ly.’ 14  ..  1  .. 

Jan. -.April  1917  28*4  15 

F..  M  ,  A.,  M.  91  80' 

J.,  A.,J.,  O.  14S!  2  122 


70  Toronto  Railway . 

Toronto  Paper 
Trelhewey  .''ilv(  r  .Minc.s 
32  I'liekctt  3  oli.ncco 

Do.  pfd., 

21  Twin  t.ily  Traclmn 

U)>i  We,«.| .  (  an  I'l(«nr  Mills. 

92'-2  Winnipeg  Ra;lwa\.  ... 


D..  xM.,  J.,  S., 
J..  A.;  J.‘  '6. 


!42'4  no 
(i()'  2  52 

lOl'j  98 
■20  ;  . . 
90  .. 

104!  « 

50  :  31 


21' g  30 
09  ‘  . . 

129 no 

05  55 

100  I  'J'J 
45  -28 


I  J.,  A.,  J.,  O.  i  98  i  91} 

;  J.,  A..  J.,  O.  '  mh  101 

;  j.’A.;'.L'b.  i  " 

Dee.  1916  152'. 2  95 

last  div.  Jan.  1916  218)4  187 


284  15  '  20  12} 

91  80'4  SO'g  69 

14S!.2  122  lt4'2'  11 

I  60  20  20  ,  10 

92  7>)4  80  I  75 

I  02  20  40}9  29 

i  98  i  91.4  101  90' 

'  108,!-2  101  ,  1084  92} 


48  8 

9.5  69 

117 ‘4  HI 

IS  10 


8}}  8.8 
69  107'i 


zi  ;  . . 

69  }^ 

128  I  136'': 
o4'4i  59 

23*4'  55 

3)3!  19 
29  59 

3'i4^  71'. 

86  I  100  ■ 


•  par  value  $100. 


1100  1  $2..500.0fi0  3 

100  2, .500.000 

100  2..500,000 

100  27,4.50,0(y) 

100  I  1.8.000.(K)0  2 

100  :  106.600.(KH)  1 

100  lo.ofKi.ooo  1  iy. 

100  2.007,400  I  2 

100  i  7,50.  (K»  ]  1 

100  :  1,975, -'00  14 

100  3.975,00'1  I 

mo  I  7,0(K),000 

100  '  8.fKK),0O3  ;  2 

100  2,(K)0,(KK)  I  3}'i 

100  2,.5(H).000 

1(H)  I  I,2.50.0(K)  I  14 

KH)  I  ]3,.5(K),0(>')  j  1! 

KX)  10,.50J.(JOO  14 

KKJ  I  1,0(H).000  I  24 

100  2G0,000,0(X)  2}; 

100  u.OOO.O'H) 

UK)  l,5(Hi,00;)  E 

UK)  80,0000  2 

100  5,745,000 

UK)  6.2.55, (K)0 

KH)  12, 500.000  14 

100  I  56.5.()00 

100  '  7().0(HK) 

5  4,000,00')  5 

25  '  8. 127. .500  2'; 

60  '  4  .882.000  2T. 

100  '  6,212,666  1). 

I  1,990,957  5 

100  ]2,500.0"0 

10  2,.5(H),000  5 

100  :  •2,752.20') 

UH)  2, 290.  ( >00 

UK)  I  15,0'JO,()00 

UK)  !  3.()(K),(KW  .3!, 

UK)  5,U00.0(K)  :■('> 

UK)  37,(K'7,7U()  1' , 

100  '  1,0(K),()00 

100  '  2..5(K),0(X) 

100  I  2,000,000 

.5  2, O', 0,000  4 

100  i  7,l,'f.5,5(X)  i'i 

5  I  1.029,01.') 

100  40.()0(),009 

100  !  2.100,000  2 

100  1,500,000  1''4 

5  ■  7  192,12.')  1 

UK)  41,280.400  I't 

100  ;o.O(K).(jOO  1 

UH)  ,  j,5()0.(H)0  1  ' 

100  I  2.500, OO'J  I'j 

RX)  12, .58,5,000 

100  I  (i,(HJ().0(» 

ICO  1,27.'),(JOO 

100  7,')0.0()0  14 

ICO  2,00(l,(HKI 

100  1,. '.00  001)  1"; 

.5  C.JIOO.'K'O  5r.5 

lOt)  7,,'>(I0.'M) 

100  I  ()(H).O.K)  2 

100  2..'00.0.')')  2-  I 

100  -'.OOO.OT  I  I'l 

100  (;.5o.(>o.)  I 

UK)  (;59,(:oo  I  I 

I'Xl  2,1.'>0.()'!'I  1-  I 

100  i,o7.‘>,oo.i  I'j 

UH)  2(I00  0!» 

100  ;i,999,.')iKI 

100  1.500.00.)  I'-. 

100  900,020  1-4 

RX)  I  8IH),09() 

RXI  1. -'90,(10') 

RX)  I  1,5))0,(HK) 

RIO  '  i,.'oi).o>)0 

RX)  ,8.7,50  OH)  I'i  I  I 

RX)  I  1.2.')9.()'J0  *1'; 

100  !  ,s,(K)0,()')0 

lot)  ;  .5,699,100 

RX)  I  11,500,000  I  |>lu-i  ' 

100  ;  (,  496,20  I  14 

RXI  6.50,1  KX) 

RX)  I  !,.8.5,IK)0  14 

RXI  1->,0(H).(H)()  2 

100  j  7.')0.()09 

1  j  l.OOO.O.XJ  .5 

RX)  I  •-'..500  (MKI 

RX)  •-'.otK'.oin  n4 

RX)  ’  ‘-’2,(Kk;,(XXi  n.. 

RX)  2.  l-'4,7()0  2 

100  I  9,0U0,(J90  ( 

"UccrKanizatiDU 


When  Payable  ;  High  Low  |  High  Low 

' _ ' _ I _ 

Half  \ early  . .  . .  .  .  . . 

..  .b  .  .  . .  lis  fed  Ja  n.  191  8 

I  last  div.  July,  1914  ‘  ..  lis  fed  Jan.  1916 

.  '41  2.54  344  lo'.zi 

J.  A.  J.  O.  '173  138  159‘4  140'/x 

M.,  J.,S.,  D.  101  80}^  924  534' 

J  .  A.,J..O.  . . 

Mav  Ac  Nov.  ,  .  . 

J.,A.,,1.,(J.  101  69  81  67} 

.1,  A.,J.,0.  !  106  90  I  100  89 

last  div.  July  1914  824  56  52}'2  48} 

last  div.  July  1914  118  103'4  107 

J..  A.,.!.,  (J.  ;  116»4!  101>3  90 

I  April  &  Oct.  .  .  '  .  ■  i  .  • 

.  344  174  32  I  17*. 

.1.,  A.,J.,  O.  ..  ..  9841  90 

Feb.  xA  ((iiart'Tly  36  2.5*4  31  27 

I  F.,  ,M.,  A..  N.  944  89  i  92}i  89 

;  J.,  A.,J.,  o.  ..  ..  !  .... 

'  J.,  A.,  J.,  O.  266}^  201  219  173} 

.  70  40  I  45  30 

I  J.,  A.,  J,,  O.  '  95  86  I  90  80} 

J.,  O.  1125  113  1R5 


36  2.5*4 

944  89 

266}^  2(}i 

70  40 


98*4!  90 
31  I  27 
92}i|  89 


High 

Low 

i 

High 

1  Lo-w 

1 

High 

1 

Low 

71 

i  5S 

51' 2 

1  '* 

35 

■  193i 

18' 2 

I  ! 

80 '-2 

52 

0"-?4i 

50 

I2?4 

73^2 

17 

83^' 

158 

140 

152  ' 

'  143  ■ 

149  • 

143% 

59}4 

55 

62?  8 : 

41!. 

47*4 

38*4 

64 

55 

67  ' 

.58  1 

.57  ' 

73’ 

6,5 

88 

72'  -1 

92 

7.8 

95 

89 

96 

90  ‘l 

9'.”  4' 

S!) 

120 

50 

.85 

22 

3,5  1 

26 '-4 

127 

106?4| 

101 

62 

SS  1 

60 

132 

91  1 

126 

103 

11:1  1 

108  3 'a 

1103'-, 

110  1 

111', 

109 

KH> 

313  8 

30  ' 

30 

163, 

17 

16 

90}4 

90  1 

9U  i 

87 

86'., 

8.5 

48' 2 

28  I 

73  ' 

•17?  4 

(;9'-'2 

.55 

90?  i 

90'/2 

99  j 

90)  5j 

9.63-4; 

94 

19.3 

1383^ 

lS2}i 

164*4 

166'  2, 

149)4 

62  ' 

30 

6614 

52)4 

(•>2*4' 

53  , 

90 

7.8  ! 

92I ; 

82 

91 

88 

11-5  : 

no 

140 

124 

i:>,0 

303  2! 

iy?4 

63  s! 

4.5 

15 

O'), 

. .  1 

•  •  1 

37*. 

15 

,  . 

May  qtly. 


594'  76J2'  59 


last  div  <  let.  1916 

i04 

97 ! , 

98 

97 

102 

100 

101 

91 

f, 

Feb.  1916 

9  5(1 

6.50 

8.50 

7.00 

0 .  'i5 

3,. 50 

5  95 

3  99 

1  70 

4  0) 

27  P 

J..  .A.,  J.,  0. 

142* 

12V* 

42*, 

21 

25',, 

2C 

.1..  ,A.,  J.,  D. 

19i 

16.5 

ISO 

172 

185 

176 

176 

U-iO 

165) '4 

lOl'i^ 

1), 

interim  1916 

62 

50 

69 

50 

80 

74 

83 

71 

.liilliiarv  1917 

.5  n 

1  45 

1.91 

1  12 

99 

32 

60 

29 

112’ i ; 
■20.00  ( 

M.,  .S,,  D. 

80}> 

•• 
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72 

95 
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99 
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37?4 

41*4 

203', 

53 

47}4 
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42' i 
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c, 
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10.2 

95 
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90 
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74 

OJ 
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5.5 

49*4 

01 

51 

42 
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To 
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so 
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14.60 

19.35 

1.5  25 

2'J.50 
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20  50 
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0.  4  0 
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87 

93 

89 
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91 
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n.io 
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14  15 
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13.36 

10.00  Tt  50 
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203  s 

1? 

1-12 
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1% 
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.. 

120 

116 

49’ i 

1 

J.,  A.,  J.,  0. 

3.20 

i.72 

2. 10 

81 

45 

90 

00 

.)3 

I'l 

J.,  A.,  .1.,  0. 

87', 

7o 

88 

75 

73 

90'  . 

7S 

R3 

1 

J.,  A.,  .1.,  0. 

69 

61 

61 

05  ^''0 

70' j 

65)2 

02*4 

08 

05 

•  1  , 

J  .  A..  J.,  0. 

63*4 

41 

48 

25 

08 

33 

1  »v 

bO 

90  1 

i'l 

J.,  A.,  J.,  0. 

100 

.89 

101 

b7^  0 

98 

90 

1.90 

92*4 

973 , 

1 

last  div.  Feb.  I91 1 

82*4 

102’* 

45 

41 

32}i 

" 

15 

i 
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90  ' 

4.5 

25 

25 

39 
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so  j 
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100 

S5 

89 

&2 

s.\ 

80 

24 
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21 
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.80 

78 
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!>  60 

7.20 

7.0.5 
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8.70 
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|ii..t  div.  July  1914 

71 

7.S*s 

39 
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no 

T! 

1 
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34 

28 
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20 

20 

40 
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90 

81 

93 

2 
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80 
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si 
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I 
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.58 

49 
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49 
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/ 
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79 

81 

43 
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82 
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35 
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71 

50 

46 

4'.»i  , 

22 

40 

.1.,  A.,  .1 , 0. 
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U) 

16 

12'^ 

19 

14 

4'  .' . 

18 

24*4 

2. A 

1'.. 

1  7i} 

no 
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108 

95 
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>5 

#  •> 
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J..  .A.,  .1.,  0. 
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108 
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90 

09 

99 

s7 

**2 

. 

91 

32 

10 

51 

9 
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22 

70 
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20 
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20 

79 

25 
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60 
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20 

20 

25)4 
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93 '4  B.N.  A. 
76  Comme 


2.50  !  4.860.660 


95  !  .  . 

189"^  ISO 


SO 

24  I  23 
90  '  . . 

963 g  98' i  I  95 
112  27 


97  h'  92 


Hamilton  .  '  UK)  |  5,000.0(1;) 
Hochelaga  i  UK)  |  4, ()()(), OOO 

Home* . ‘  100  ;  .5.(H))).0))') 

Imperial  .  .  UK)  i  lO.OOO.OOO 
Merchants  I  100  I  (),()( K).()09 
Molsons..  .  UK)  5.0t)().0(i;) 
Montrealt..  100  2,5,()(K),0(U) 
Nationale. . . '  100  5.()0l),1)0() 


100  5.000.000 


Bonds  Listed  on  Montreal  Stock  Exchange 


Royal . 

.Standard... . 


CO.MPAN  Y 


Bell  'relephonc . ....■  500 

Canada  Cement . '  RXX) 

Cap.  Car  and  Foundry. . . .  |  UX)() 

Can.  (,'oti.s  Rubber  . U)0 

Can.  Cottons,  Iximitcd...!  100 

Canadian  Converters . j  10(K) 

Canada  Locomotive .  RX) 

Cedar  Rap.  Pow  »V  .M.  Co.,  RX) 
Can.  War  Ixoan  ( 19-’.5). . .  .  i  100 
Can.  War  Loan  (1931)....  100 

Dominion  Canners . >  500 

Dominion  Coal .  .500 

Dominion  (7ot ton .  .'lOO 

Dom.  Iron  and  Steel .  1000 

Dominion  Textile  .A .  250 

Do.  B .  ‘250 

Do.  C .  ‘250 

Do.  D .  2.50 

Keewatin  Flour  Mills .  500 

Laurent  ide  Paper .  1000 

Lyall  Cor.striiftion .  100 

Mexican  Filer  trie  Light...  kk)  , 
Mexican  L.  and  P.  (7o  ...  ,500 

Montreal  L.ll.  <A  J'.  C()..j  jpo 

Montreal  .Street  Railway..  100  ! 

National  Breweries .  500 

N.  S.  .Steel  and  Coal .  UK) 

Ogi  Ivie  Flour  .Alills . 1  moo 

Do.  B .  1000  I 

Do.  C .  1000 

Ont.  Steel  Products .  100 

.  .Price  Bros.  (Jo .  100 

’  Quel)ec  Kly  . . .  UK)  ' 

V  Sherwin  Williams .  UK)  ' 

Spanish  River . i  ,5(K) 

^  Steel  Co.  of  Canada . |  100 

Wayagamack .  lOO  ; 

IVindsor  Hotel .  KJOO 

Winnipeg  FJIectric  Ry  . . .  1000  j 

Vinnipcg  Street  Ry .  I  500 


i  g I  I  tint-  Due 

-C  X  sfanding 

500  :  11,149,000  1925 

101)0  ,  7,990,126  1929 

UH)()  5,1500.000  1939 

100  2.600,000  1946 

109  :  5.00(),()(K)  1940 

10(K)  !  750,000  1926 

100  '  2.000,000  1951 

100  11, 20.5, ()()()  19.52 

UK)  50.000.0(10  19-25 

100  :  UK),(KK).(KK)  1921  | 

500  I  2,.5OO,U0()  1940  i 

.500  !  7,000,000  1940  1 

.'>00  i  3,135,000  I  1922 

1000  I  8,000.000  19-*) 

•->50  j  685,400  ]92.j 

250  I  ].150.()(H)  192.5 

250  ,  1.000.000  1925 

2.50  300.()(M)  I9'.>5  i 

500  750,(J(.K)  ]9l(i 

1000  1,200,0(H)  19-K)  : 

100  I  1,2.50.0(K)  1932  ; 

100  ,  5,778.003  192.5  , 

.500  ;  11,469,000  1922 

mo  6,928.000  1922 

100  !  1.500,000  1922  1 

.500  2,000.000  1939  I 

UK)  6,000.000  19.59  I 

1000  1.000.000  1932  ■ 

1000  I  7,500,000  1932 

1000  600,000  1922 

100  (iOO.OOO  1942  ! 

100  5.999.529  1940  ! 

UK)  i  M.uW'.OOO  1939  i 

100  ■  2, 4.50, 000  1941 

.5(K)  2.500,000  1931 

UK)  S,8.50.0fK)  1940 

100  i  3,500, (KK)  1951 

(KM)  i  600,000  1931 

000  j  4  000, (XK)  1935 

500  l.OOO.UUO  1927 
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High  Low  Higli  I  Low  I  High  Low  |  Higli  >  Low  (High  i  Low 


Toronto  . .  . . '  100  !  10.000.000 
iL’niont . ,  100  |  8,000.000 
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.siatciiu'iit 

>rs.  When  pay. 

Highi  Low  High 

Low 

High 

Low  Hich 

Low  High 

Low 

High 
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1 

4,806,663 

:;,()!7.:’,2> 

Apr.t'.'t 

161 

,145  1.57 

144*1 

149 

144*4  115 

..  no 

nil 

112 

184*^', 

1,5.0110.(11  III 

13. .'.(10  III  10 

•->'  .:.M..J.,S..IC 

l214t.,  •.'i>4 

-'(Kl 

216'  2 

2>00  203 

. .  ->o:i 
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1S7 

O.OO'I.OOt 

7.I)()0,0(H' 
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■Jo  7 
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222 

212  ,  .. 

. .  22'o 

Jt.lJ 

212 

2073-i 

2.()0;l.0(l’l 

2.300.00(1 

2  l.M.,J.,S,,D. 

207! 

,  199  212 

197 

207 

197  201 

. .  197 

190 

192 

190  , 

4.000.000 

2..'()0()00 

•->',  .M..J..S.,D. 

ISO' 

•>  162  170 

150 

155 

150  149 

..  149 

145 

145 

113}  4 

1.946.. '.7.'. 

200  DO'I 

I'4  M..J.,S.,D. 

116 

,  no 

198 ' 

7.00!l.(H  10 

7  OOO.OOil 

2  F,,M  ,.A,,N. 

22s 

•.M'jl  -2  "27 

■-X)7 

21fi*4 

201'  .. 

207 

■-OO’., 

195  ; 

7,0(10.000 
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2’  ,  F.,.M...A.,N. 

■-'01 

189*4  ->01 

180*4 

193 

180*4  ISO 

.  .  ISO 
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1.000, 000 
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212' 
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21)1 
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181 
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'-'ikt 
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no 

122'  ,,  no 
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Passed  1915 

104 

or.',,  <19 

,85'? 

.. 

..  ..  .. 

(i..'>0ll,(HHl 

]2.()()(),0')li 

2'y,I.,  A  ,J.,0. 

■->7.8 
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•251 

264*4 

2.51  -261 

261 

25  4 

J.)j 

254 

I.OOll.llOil 

4.7.5n('iKI 

3  M.,J..S..D. 

213 

■-’07  210' ■> 

199 

207)  s 

l'J9  207 

2!)7 

202 

202'  - 

I.OOO.OOO 

(>.'i(i.()();i 

1*4  .I..A.„I.,(). 

1 

.. 

12  OOO.OIHI 

12.560, ()()() 

2  1  ,.A.,J.,(). 

224 

220  228 

212 

••'2.8 

212  221)4 

..  221 '4 

210 

214 

2i2 

2.27().OS', 

4,2.  o.Os.', 

2'4  F..M.,.A.,N'. 

236' 

s  218  ■-'  ■28 

207 

2233, 

216  ,  .. 

•21; 

J15 

211 

1.21I),2I1 

oOO.OOO' 

I'  .  F.,.AL,.A..N. 

102 

92  98  K 

98 

.. 

5.0tH)(l0(l 

6.000.090 

2*,!M  ,J.,S.,D. 

212 

i-.Mo  212 

201 

214 

203  '  . . 

..  211 

190 

192 

190 

o.UOO.O'.Ki 

2,400,0'xX): 

1 

2  lM,,J.,S.,D. 

1174 

i 

1149  154'-, 

135>s  1463 1 

135'-h  140 

..  140 

131 

no 

127 

5  I  April.  ()c(. 

6  I  April,  ()(•(. 

6  j  .lime,  Dec. 

6  ;  .April,  Oct. 

5  ;  .Ian,  July 

•j  .lime,  Dec. 

•j  I  .limp,  Dec. 

•5  I  .lune,  Dec. 

•A  i  .lime,  Dec. 

5  .Mar.,  Sept. 

6  i  April,  Oct. 

.')  I  .May.  Nov. 

6  .lam,  July 

5  Ian.,  .Inly 

6  M.irch,  Sept. 
6  I  March,  Sept. 
6  I  March.  !8ppt. 
6  I  xMarch,  .S’pt. 
6  I  March,  Sept. 
6  j  .Ian.,  July 

6  I  Feb..  .Aug. 

5  Deferred 

5  ’  Deferred 

.Ian..  July 
4'.,) I  May,  Nov. 

6  ]  .Ian..  .Inly 

5  I  .Ian.,  July 

6  j  .lune,  Dec. 

6  I  June.  Dec. 

6  I  .Innc,  Dec. 

6  1  .Ian.,  .Inly 

5  I  November  1 

5  i  .lune,  Dec. 

6  I  Jan,,  July 

0  Jan.,  July 

6  Jan.,  July 

6  F'eb.,  .Aug. 

4}'2  Jan.,  July 

5  Jan.,  July 

5  Jau.,  July 


101*}  9.5 

100  96 

1024  100 
9.5  S3 


97  j 

or'.V  92 
UM'.';!  104 
91  ‘j  xS9 
Sl'^i  79 


95 '<2!  99  I  93 

96  101  i  9S 

100  101  i  loo 

S.34  91  I  85 

98'4l  UK)' 2  99 

98*4!  lOOi-ji  lot) 

97  I  100  ;  97 


96‘o  100'4  974I  991...  981.4 

92  98!,  92''iii  98  '  97' 

..  100  I  96*11  .. 


(These  banks  make  bonus  pa vments. 


xPeriod  of  minimum  quotations. 


97  100  ; 

981.2  .  .  I 

99?'4  100' s' 


92  90 

95  I  .. 
101  I  9S 
87'^'  So 
100  I  97 
lOO.'i  99 
100  .. 


89*2  88 
99*4  95 
100»4  100 


85 '4  78 

60  39 

1004  96 

97  82 


99hl 


97' 8,  96}. 
100  I  .. 
102  I  . . 
891..!  86 
105  i  .. 


82  78  1  78 

55  I  46  5x8 

myi\  97}4  100 

66  .. 

93  91  90 


102!2'  90 
SSFij  78 
81  '  xSO 

88}2|  88 
92  85 

99?*  I  97 
99?-*  93 


993.41  99}^  96 


96  92 

97 

95  90 

90  84 

104  103 

100 

10332  103 
83 

8<  }i  i  8 ' : 


NEED  FOR  SAVINGS.  |  Cenco  <if  the  Empire,  although  comparative- 1  srarcitv  of  pulp  paper  in  the  countrv, 

-  ly  large,  ha.s  not  >  ci  si  rained  th-e  resoiireesj  The  North  Anieriean  Pulp  &  Paper  Co. 

TTrx..  ti>^  nnrrxnexx  xf  .....  i-,-'  1  •  ! I"'''!’'*'-  T  acli  sueccssivi'  Hat iolia 1 1  outstanding  ?2.ooti.ini0  of  preferred,  and 

PUtpOSP  of  CQtlippinC  cl-Hli  niHitl-  '  Ii'iq  h  *Sriliit'4V\  in  thf*  *  r  4  i  -aw 

tiwv  f.4  .u  *•  ti  ^  .nnnai>  Piirri  in  inniirmt-.  inf  nnUion  shares  of  ooninion  stock  with- 

la reJ  mxnm-ix.  J.  ^  '’ff'*''"*  P'"  ou!  any  par  value,  and  also  has  to  provide 

»  ,r  ""'i  loTv.ard  with  that  ohieet  in  view-  cannot  but  m,-  „nderlving  bond  issues  of  $7,300,000. 

I  it  rih.,(rmxx  in  ^  the  presriii  nmo,  ,,-snli  iii  an  added  impetus  to  the  movement  ,,i,e  ,,,p  ..ompany  so  far  has  not  made 
to  PTnosaivo  ni  'T-xi*  *  gte.xiH  nicaMi  1 j  tow  .a  1  ds  gre.-itor  frugality.  known  what  its  earnings  are.  though  they 

.irioK  ^ '  P""  ;  H  "ould  perhaps  not  l>e  out  of  plaee  to  ^avc  been  promised  for  some  time.  The 

in  P««nt  i  "  O'-oR's  "'Of  fhe  enfry  of  the  Financial  Times  of  ytontreal.  (  anada,  esti- 

n  hicrari  m  n  .fire  ’’ il ‘  "O'',  happily  on  the  ,haf  it  will  earn  for  the  year  1917 

v^nlCn  ftlC*,  in  infill ^  CHSCS,  noll-G*''  ttlicl  jxi  iLd  VMxP'?  iniwt  Ill'll  hfx  iiijidi'  <if*-  v  4  d*i  4  1. 

«.4*4.  L  cm  •  I  4  >Hi(  01  im  .\ii.is.  MiijM  11(11  [>p  lUtKii  an  VI  about  n1.-4o,o0:^  n\cr  intorost  char.«es.  This 

thOS?  01  pi  fli  (in\s.  riiis  is  but  oni'  III-  r'ision  for  *2! a 4 •  k n in  iirnsorm  inn  of  u  1  •  1  4  .  t  j  n 

#»  4v4'  1  •  u  I  I'.  tas.oii  loi  .  idi  MR>s  in  uiv  i»ius«tunoii  vi  1-,^  oqiuvalont  lo  abciit  one  dollar  a 

2  stance  ol  those  lavish  personal  c.vpenditurcs  ti,o  war.  It  doe.«  not  lessen  in  the  slight-  mr  each  share  of  ronimon  stock 

which  indicate  that  the  Canadian  people  as  fiegree  the  need  for  economy  in  daily  '  j  ,  event"  the  ronimon  stock  now 
a  whole  do  not  realize  as  elearly  as  they  ,„-ivate  CMmnditure.s.  or  the  need  for  a  thor-  selling  aiornTlo  a  shaTas  a  iSulatroT 
should  th-p  present  e.xtraordinary  rcspoiisi-  |„mii  organi/aiion  of  labor  and  of  all  avail-  j,  a?  rather  a  low  price.'  But  it  also 

bilities  arising  from  the  war.  Wapos  arc  'iIaIo  ti'iiioiijiI  lO'-^ourL'CS _ Hank  of  Coiunicrcc  '*4  t 

i  4  ^  ^  I  *  T.aiioiiai  i>diiK  ui  v^uiiiiiic icc  remembered  that  hese  earnings 

high  and  provide  a  Mider  maiain  than  sua  1  rttor  1.  j  j*  1  •  »  • 

nhnvp  ti,P  com  of  f.-ooxi  livi.o.  Thi.  .tocc  «'•«“  ^^sed  itpon  unusually  hiah  prices  for 


9SXg  96 

94'  J  M 
99  98 

87' 2  87 
98  97 

993 'i  983 
97  .. 


is  attributable  in  an  ‘'ven  gre.xur  mcasin'.' 
!  to  exoessive  private  e.vpr nditure.s  t'pon  iii\ 
tiries.  Many  fancy  articles  of  food,  iioi  a' 
all  essential,  are  in  great  rei.ti.;.t  at  pttn  ; 


high  and  proviile  a  w  ider  margin  than  usual  i.ottor. 
’  above  the  rosi  of  frugal  living.  This  docs 

93  not  apply  to  the  salaried  class  hut  to  that 

larger  class  which  is  receiving  continuous-  '' 

.86}a  ly  advancing  wages  from  tho  manufacture 
86*4  of  supplies.  The  purchasing  povvei-  of 


>.  Y.  Yii  Av  o\  N.  X.  rn.r  *  rAPF.R. 

(N.  V.  Financial  World.) 


I  paper,  which  cannot  always  last.  One  great 
trouble  with  most  of  the  paper  tnantifaciur- 
Ing  corporations  is  to  follow-  the  tendency | 
fo  burden  them  with  too  much  capitaliza-j 


45 

72 

50  ' 

,  71  : 

65 

993>.. 

98 

!  993-}, 

99 

, 

35 

84 

88 

97 

S9H 

160 

97 

90 

74 

i  89}-ji 
1  80 

95 

86 

•  • 

97 

94 

1  95 

•• 

95  . 

M  1 

1  96 

1  sa 

, .  J 

\ 

lOS'a  102?i  the  latter  class  is  abnormal  and  the  way  in  ITo"'  •■'"  accounts  The  Financial  AVorld  "pp-  ,  .  , 

which  il  is  being  used  is  evidenced  by  the  can  gather  (he  cause  of  the  decline  in  the  The  membeis  of  the  pool  in  the  stock! 

16334  ••  regret labl-p  heavy  expenditures  upon  non-  eomnion  stock  of  the  North  .Am/Kican  Paper  have  hail  to  stand  considerable  loss  as  the 

essential  imports.  xAs  evidenced  by  the  bank  Pulp  Co.  to  around  $5  a  share  from  its  i-'-'-suR  of  the  sharp  decline  in  the  market) 
returns,  and  by  purchases  of  AA'ar  Savin,gs  high  price  of  over  $15  last  year,  is  due  to  'uR'o  of  the  common  stock,  and  we  learnjf 
Certificates,  high  class  securities  and  life  the  reflex  of  an  over  enthusia-stic  and  tin-  there  has  been  some  dissension  among  somej 
insuranoa.  the  savings  of  tJie  people  are  reckoned  speculation  in  the  stock.  Th?  com-  the  members  of  the  pool  over  the  manner! 
above  the  average,  but  there  remains  a  wide  pany  is  an  amalgamation  of  two  prosperous  which  its  stock  has  been  handled.  J 
field  for  still  greater  progress  in  these  res-  Canadian  pulp  concerns  and  an  -American 

I>9cts  if  the  Canadian  people  would  but  re-  paper  mill,  which  amalgamation  was  ’er-  ' 

turn  to  the  more  frugal  habits  of  former  fecund  just  at  the  time  it  becaiivs  app^ent  J3  50  a  year  Cut  out  the’ suh^rlDUon  1 
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URRENT  PRICES  AND  SALES 


When  You  Die 


iM-isTm  sFroirres. 


Montreal  Trading 


Mining  Quotations 


Toronto  Trading 


will  your  Eslir/o  l>o  proporW  ndinintsfrredf 
Tf  roil  appoint  a  private  Lxeoiitor,  rvlio  ivill  re* 
I>liice  tllM  nljei)  HF  dies} 

Hk'  nOMRFVi,  TRISI  lOMfVNT  Iielns  a 
(  nrporation  never  dies. 

I  hereiore,  If  jon  appoint  that  t  otnpany  your 
Fveeiitnr  the  proper  ndininis(raliuu  of  your 
i  still*'  nill  hi'  assured. 

(oiisiillations  solicited. 


A  .1  P.'iijnn,  .Ir  «nd  Cpmrsny,  Torpnis.  furnish  ih» 
qun’atiunjt. — 

Bid  A^k 

ASp'h'  Pri^-er.  rom .  fiO  Oft  oft 

1*0..  P'fj  .  !»(» 

Aliuntir  I'Oftt  .  12  Oft  00 

Ar*Mn  Hr»r.o«  oO 

\mh»r  .  4n  Na’urn:  <ia«.  11*^ 

Aoiiio  r'««rtfh  h  r 

p.-a«  i’'am-t|pitilcrsoTi.  com  ■''* 

Lako.  <'om.  .  1  M»  ^  oft 

t’o.,  ttff}  J  Ot)  Oft 

Mmbmerv  o«.  ♦'fi  oo  TT  oo 

1 N' .  p'fi  4ft  OO  Jft  ftft 

Tan.  dok^- M'^r^p.  pfd. 

<  r.np.fl  \*;trren*.  1  Ao 

‘■ftOHrian  Moritaao  OO 

\  AC!  i »  ’  I  nnt  fts  00  t?  oo 


Th.p  record  of  tr»n«fttiODP  on  MentrMi  Stock  Exchange 
for  th»  wty>k  mdinp  Friday  momiBg;  Apn’  2T  ta  ta  fol'p^ca 
Stock  Oppn  Hick  Close  Sal®? 

AsbcMoff.  tom  .  !♦»  1 

Arrcs-Holdor  ....  ir.  t^;.:, 

Do ,  pfd  ...  .  ‘•'h  ko  .s.'»  .^0 

Brazilian  ...  'P  37^^  .*«U  2517 

Bell  Telephone  .  144 

Brompton  .  hC  C  SOJ^  ’lo 

Br  Fishing  . I'-*  .% 

<  anada  Car .  2^  Jfi  -Jfi  Ifto 

r*o  ,  pfd  .  7V  71  .'0  71  I  in 

Civtc  Pu^er.  7ft*;  SO  7ftJ^  So  2170 

<"anada  CrrTi^iit.  fio*j  fio*c 

I’o.  pfd  '^•3  o.",  i.^  PS  ft"  jin 

«  an.  Cicn.  nicrrnc...  .  lift  111  los  ^  JOS'^ 

*-’sn.  Cftnvrricrs  41  ?, 

4  an.  C  oMon.'*.  com....  .>l  7: 

Do.  pfd  7!'  12 

Can  SfcanisPips  37  4  37J-j  37  37 

1  Ht  .  \  01  3ft  1  fi 

l-‘o.  pfd  ''I  :  ^4  *d  ■  3  i'; ^ 

car.  hrrging*,  pfd  \>. 

Carnagr  lO  12  K'  |o  3.^ 

Crown  TltsrrNc  ...  -'2  3.4  7;'  .Ti  2|0 

Can  Loco  ‘  ftft  ftft  .''.fto 

J'o..  pM  90  \ 

Dominion  L  annor:*.  2  *  or 

Dorn  Brtdr''  1-k 

Detroit  1  nPod  ll-t*-  1!4  ,  11-3  1 J •  fu 

Dorn.  S’rrl.  fi2  62  .S?*?  ft|  'i  31o^ 

Dem  Iron,  ofd  ftft  2'» 

Dorn  T^Atile  ^3  33  Sj  i;  7*., 

Do  .  1ft'* 

Gould  Mfp  Cn  joft  ^ 

lllinoiF  lra'*tmn.  rfd  ..  sv  57  s^i  S7  .'.0 

Lak®  of  -tke  AVnods  l-ft 

l.aurentid*’  1»'l  y 

Mon*,  iotton'*  M  '•‘2  '1  i' 

Dr.,  pfd  Iftl*  1ft.:  IftJ  -  I't.r  k2 

N  »s  ft2  92  55  ft} 

Do.  pfd  IftV  “.T 

1‘JnUr:ft  L'tfol.  .  Zi  100 

t.’piivir.  141  2ft 


Th*  r®ro-d  of  trading  ftp  ih®  Standard  Str»rk  and  Mining 
rxr.htPge  for  ’h®  « orV  ending  Fridav  Morning.  .\pnl  27; 

t'lp*  n  Hugh  l*ow  Cln,^®  Sale* 

(ohali* 

.NHarar  1.3  \n  \^  U  4200 

Ba'l®>  03  ;  0.3*4  ^‘’'r  '*4  o«ftft 

R®a^•r.  '  .17  -CM*  ;t;  24Jfto 

t  hambofs- Ffflaod  P*,  li'i  }i  *  HU;  jftaoo 

i  oniag*!*  3  .50  3  ‘H>  ■'  V*  3  .so  150 

CiownRcr®-  f  34  37  :-\  .3.n  7400 

tfiAf'd  03'4  1:000 

4ir«jit  Northern  1 ;  ,  12  11  11  4«rio 

Wl.d«or>5  Pa;'  1100 

Hr.rgrnvr«  1»;  is.,  1;,  i».i.,104Cft0 

Krrr  Irk®  4  'o  ‘  *  2-5 

KcnoaHffk.  con'  2^  2^  ,  J"  2'*  I1J»’0 

L®"rain  3:;  AS  >j  r.s  ifOOo 

la  Ko"®  •*’  -aO  i.503 

’  IcKin  tC'  FDa—agH.  Sn  S'.  i  t  .•» ;  .*.011 

N. pissing  :  ,M)  '  oo  7  10  440 

«*ph:r  \i'\  oft\  17200 

r>»or«f»n  l.ak®  fto*j  on-,  l■?o.^'^ 

Is  ght  r>i  \3  a.\  '  4  ..  •(« 

?Kan''Ofe  21  ’O  '11  k2«»o 


Montreal  Trust  Company 


11  Place  d'Armos  Square 


3'  a’l.l.auff ' 

33  h*T  licsor'f 
Port  iiptnr 
3  r®x 

P<'«ton  •  '■®»‘k. 

?  >om®  Vi  xtrn 
Dome  I  ?ko 
Dom®  Mirw 
Da\ idsor 
Vo)®:  ti’Brifr 
Gol  d  ne®f 
Vlol!ing®r  1  on 
inapiration 
Him  ion 
Kirkland  I  >»'k® 
K®no-a 

Mrtnty-o  Vinton 


Mff!. 


tVr  iimIvc  a  spofi-iliy  of  h.iliflin;;  clorumrnts  and  scnuriti«s  in 
osrr*)« .  .anti  ill  be  plea’scd  to  riuotr  charges  on  application. 


THE  EASTERN  TRUST  CO 


CAPITAL  TAII)  I  P  AM)  RESERVE . $1,250,000 

ESTATES . $17,000,000 

ni'«!VKSS  24  TTARa 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOWN  ST. JOHN*S,Nfld. 


Fa»on  Mf*:  Cp 

F®.X)ir.4n>  pfd  5ft  52 

Qu®b®r  R  25  2* 

•  Riordon  121  121 

bhawiii'gfie'  121*4  »22 

Spaiuyh  Rn^r  lft‘; 

M*»H  {  V  of  t  an  6C*  ft2 

Do.  pfd  .  ftft 

ShfrwnD-33‘!lU*n5f.  pfd  ftft  ft® 

Fn3®lf^r5  27  L,  25 

Toronto  R  -. .  53 

Tu'‘k»'tlp  Tobacco  19 

Waya^amack.  ,  7ft  ''i 

RANhS 

BN. A .  112 

Union  .  13ft 

Comrr®rcr  .  15** 

No' s  Sco»ia . .  264  G 

Monucal .  22^  229 

Ro:  al  .  21.2 

MoUenf .  1S3  7  153 

I  M.ISTf  O 

ft^brfirnf.  rnm  72 

Traipwa':  3i> 

BO  Vps 

Aebef-'r*  72 

B®11  ToRphon®  ftT 

'"an.  33  ar  Dean  192-3  ft7  4  ft; 

Do.  1931  36  o,; 

Cedars  Rapid?-  ftft 

1  'anada  (.  rm®pt  n? 

Dom  <’iotton5  ftft 

E'om  frr*n  Sk  j 

Dorp.  Coal 

Eaurt.'itid®  row®r  .**.^ 

L  •  all  ‘ 'O'1f»rortinn  fi4  joo 

Nlont,  Tram  Ppbx  Sftft 

Qu®!*®®  Bx  6  3  %oop 

Sterl  Co.  of  *  a')  ftft  ft?  99  2ftftft 

33’ay8gar"a»‘k  5.3  it  55  ST  ^pn 

Third  War  l.'■*an  lft37 

Full-  raid  and  ftS*,  ft-i'-i  ft.3*4  93  1^23. '*''9 

F'uli  pa'd  and  m*  9.3^  95'i  9-3  ft*  ^ftpOft 

MfFNTRfAL  QUOTATION.'^ 

Fa  dr  .4>k®d  B-j 

.A*r*.-  Hr'’d®.n  pfd  6.3 

Rtanksn  1  I  <<  P  35*^  .tri  . 

Bronip*on  Pap^r  .3} 

t  an  (  dr  U  Vd’  <  o  .30  25* , 

Do .  pfd  7 1  TiC, 

‘.an.  1  ®mpnt  sn  * 

‘  an  f  omrrirr<  .  .  lA  *  41 


Mon®a 

Por'up’n®  <  rnf.Ti 
Port-,  ?mp?.-ia‘. 
Pore  3'roi’d 
Por.  .  <io’n 
Vff^r  pApanca 
PrOf-ton 
Sehiiiparb®: 

T#.k  HugVrr 
Themrsop  Ki'av 
3T®«»  f’rn,®  ‘‘on 
5iUDdr> 
3'a'.uuir  i'*’’. 


I  «•**  1  «•> 


McDOUQAkL  Si  COWANS 


ISJ 

M.isxrn 


MIM>*,  Of  I*T*TI«IXS 


Members  of  the  Montreal  Stork  Esrhange 

STOCK  BROKERS 

MONTREAL 

Direct  Crlvate  Wire  te  ait  Branches  and  New  York 


tsold 

•Vr-A 

BrsloP  1  r®ck 
I  'ax  *d.«®p 
I’rm®  Vxtwmrn 
Hrm®  E»k« 
Drm®  Mjncji 
Mrrr.f  ‘ 

I'.lftrrAd*'' 

CfUl  l.rr-f 
Holl.’'p®r  i  on 
H'lnto® 

Inppjra:  mn 
K®r.r,i 

K-kland  I.«l.r 
Mr  Ipt:  rr 
Mpnrta 
Vrr.  r«\  M,nrr 
P^arl  l.akr. 

Fo»®  Mon®i 


wrwirsQ 
^  AMCOtTCB 
bl'.  JUiL5|.  M.B, 


CITTAWA 

4Jl  CBti: 
UALlt  AA 


F.’omp.on, 
'.hamo"'- 
1*0'^'  I'mjnd-' 

IV.,  nf.j 

hfflscC"'  (  nnx®!  d. 


’a  prr 


.flA 

.30An 

ftoftft 
13ftftft 
Ifton 
IftftftO 
.son 
I  AOf* 
jnftft 


(OS.  AM)  NKW  TAXES, 


Tr-mi^karr, 
\  i,*r'nd 
t  lit  n't  a .  I 


f'illp  I  ni  ttioril'.ii  Mini  l.ntirenliflf 

I  isir'l  !  (i.ni'.Tlii".  ft  ill  Ni'l  lie  .''epl- 

IIII'I.'  (liertrf). 

'll,:  irir  cil  I''"  l\|eii)cip  I'li'r  'VItI  Paprr 
I  I'nnan'  .inrl  |>,i;  itil,''  Ihr  I  ,;j  in ''n  t  |f)r  '  om- 
|i;mv  IoimI  inirrc.  1.1  iln  IT*'  f'llii-iilei  ihai 
(111  I  i.?i|  I  )';!l>er  slmk,^  Mill  Ik 

'  '-r  oii'  l;  .-iffn  irfl  I"  ih*-  itlipn,;|tinti  of  lli<' 
(  ni’ii'iii  ni'M  MKt  r.vrrpiioii  i:' 

r  in  il.e  i  ;i  r  of  ilo-  l.aiirenuil.-  Ii;.  liio  c 
I  lo-< in  loin  h  Mi'll  iiy  .-ifinirp.  Iirrnti.n’  ii 
I  i,^f  l•..toor!  n.  lni\p  hern  r.vi  niiif;  i-oinr 

M  linl  )1PH\|I,\'  of  Ime. 

1  In  iii'i'i'ri'i  ol  ilip  mHiXel  of  cnnifir 

i.fln  'i'd  ihii  frp|;iiE.  I'p'iiii.'^r  lift.''!'  the  fn>' 
lo.iiiKi'.in  .  Hripi  111'.  vciTipi  of  till'  .Til¬ 

in' im  enieii'  from  (fi'aMa,  nil  of  the  jinpev 
i,  ,  Men  fii  iii'i  .Tinl  m  mail.'  (nyer'.  le- 
L.i  iiil  .T  po'tion  .T  Ini''  of  'lie  )o,r,5:ek  they 
111.'  le  rill..  "  ,1  ilir.  I  are  mhp  iIv-  niovflon. 
•.  ;.nti  nmili  lin  uie.iie.-t  |o>s  of  nil  i|ie 

IMlHi  slo,  I,  ihiiin^  Itn-  v.-eeU,  hi|i '  rl  imherl 
r:,.in  IIP  loM  of  lo;  |o  in  \j,  liefor*'  'In’  MeeU 
einl 


Qf  *»T  \TH>N 


3*^  '■  "s^n  .-"m 

i  'n  .  pM 
3»r*c'-  Hnid®n  '’pm 
I  ’»>  p'd 
rG'c®irnn 

Prar.uiar*  I.  f  I' 
Hurt.  I- 

(  *r»  .  p'rt 

'  an  I4rrad.  com 
I  *n  l*'■^ 


MnnlM'r^  ;i<*ii|rc\l  -'foe*  Fxrhangt* 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telrphone  M.  1114.  111'.  S-  :T.  FRANCOIS  XAVIER  STRiaET 


r  r.el.l 
r  Irriprnal 
TV  Tndal® 
r  3  tpond 
Prrt!/)'’ 
'*‘®huma'  f-or  < 
Tr  ck  H  ugnr, 

Thompjion  Kr 
\3  ryt  I  'ppar-  < 
T’tlirr 
3dar'ac 

Bra\ r - 


adn  I  mm 


S]  Bonds  Suitable  for  Tru.st  Funds. 

11  For  Deposit  with  the  f  'anadian  Goveratnent  ^ 

For  Permanent  Investment. 

Canadian  Securities  of  all  kinds  Bought.  Sold  and  Appraised,  d 
II  Correspondence  solicited.  ^ 

W.  GRAHAM  BROWNE  &  CO. 

OEALKUS  l.\  BU.NUk  m  ST.  .lATlES  ST..  .MONTBEAI* 

Cable  Address— “f^BABBOWNEeV  J 

f  Vidwt  Mrhera,  Western  l  nlt>n,  A-U.C.  5tli  Edill  »ri,;E'tnti  M’lmt^nNTf 


ATinr^ 


(an  *\rn  J-Jr.'f  r'r 

Can  Uoffjtpor  I '  ® 

(  an  r;ir;hc  R- 
t  ar.  ■''ic'amship'Efn®, 

Do..  V'otaig  Tru?t 

I  'n  .  \pn-  r»o 

I  *f>  ,  pfd 
‘  arri:fj:P  Farton®'' 

'  IV*.  1;,  rs;f  m*'!!) 

t  or  Mttitng  A-  orr»'*I», 

•  Town 

Deiioit  1  r.iiH  R.’* 
rioTTi.  Rr'dgc 
Dom  Iron.  pM 
I  )ont  Stml  I  orf*. 
f  *nm.  IV'XI  !}f 
Gould  .31  fg 
Do.  {*fd 

Goodwin  1.  mii®d.  pfd 
lUir.op  Trai'Mou.  pfrj 
l.akf  of  th®  33  oodt. 

). :  ai!  t  cn  '  ruction 
MacDonald 

Loaf  Milling 
.Monirc^l  (  **i{on.« 

Do  ,  pfd 

31ont.  Tramnayp  Pnhrntur®* 
N.B.  Sl®r*  *3-  t  f.igj 
3!'llinc 
!to  pfd 

Ont.  bt®cl  Pfcduct# 
Wnman's  i,irKii®d 
Do .  p.'d 

Ouebre  R;. .  I*  H  A  P. 
Rmrdcn  Paper 
Shawinigan 
Spanish  Ru®. 

Stc®l  t  >  of  (  anada 
Toror*  o  Kailw  « 

Took®  Frof*  .  pfd  - .  - 
ag arrack 
3^inntr®g  Ky.. 


GouM  1  on 
GrcR*  No*"! 

Hargrg'  (I 

Find  on  B>f. 
krnahe^k  ‘ 
K®rr  I  ak® 

1  .or-»ir 

I  a 

M*  Kin.  Drt 


0®»  :•  fTOh)  <  '  - 

on^'tmnr'  »,k' 
row  «i  \'f  w 
*rtro'.i  I  i>iifd. 


1  ’om  ‘  hi'nc'", 

Dom  Sicr’  i  t-rp 
Diilij'h  yupc'ior 
'-Isf  K»'  »'om. 

Do,,  pfrl 
Map!®  I  caf.  «om  . 

Do,, 

Mf'iiari’h.  c*;m. 

\»ptP*iing  M  nre 
N‘.S.  3|r.rl.  mm 
I*ac  !*tirt.  rom 
l.)o  .  |».r.‘ 

f’®f  rolnun 

PopItr  f;  .  rom 

LM*®b®c  I ,  ii  ^  I’ 

pTodon.  'om. 

I  )o  .  pfrj 

Ru.««®  ■  M.  *  mr»> 

I )o  .  pfd 

•  pani«h  111  ®r.  rrirp. 

Do  .  pfd 

■ardard  <  h®rmr*|.  fom 

1  »o  .  j'fd 

’Str#)  of  Canada,  ‘■om 
Do..  pfd 
'ioponti*  rap®» 


C'phir. 

r®ir,'-on  l.flU® 
litgh*  of  3';. 
nr)rlir«,t4'»  31  i.e.'w 
> hamr®'  k 

.“3114  r-r  EOhf 
^encta  J^upcrior. 
Tcm’^kairt'k’ 
Tp®lV.®wf»- 
33  ptilatifpr 
3  ork.  f  *ri 
K<-nah®®k 

MiAf'cMaticoiiw 


>l\SSi:'.  HAKRIS  CD, 


Tmoino  Thoina'  l■■|nrl|e,^.  formerly  'Ir.’. 
presi'leiii  .vn<l  n.'sifam  s-'iieiHl  man- 
atei  Ilf  111!  ilps-ey  H.TI  lis  *'o,,  I ,i mil eri.  h?.' 
heen  appriirtefi  pi  eri'i.-'n'  arid  ;|:ei)eral  man- 
acer.  of  the  rompan.'.  'he  poKillon  marie  \a- 
i.vni  h>  Mu'  i|e:'-h  Ilf  Sir  l.>niaii  .MelMii 
•  lone 

.I'i'eph  V  Sliensfonr.  frirmerl'  l.i'asui'er. 
has  Vieen  triahe  \  |I  r.  pre- irlrpl .  l'  I,  \\  I'per 
S.eronil  \  i' e.pre-irieni  and  'ieorgr  Valrn'iHe 

•Tsais'.ant  toner, tI  manater. 


(.10.  II.  SMI  I IIFILS  ,1.  J.  M.  r  VX.M  VN  GFO.  W.  S.  HFADERSOS 


BURNETT  &  CO 


Mrmlierh  Miiiilr'-.Tl  .hloeU  I  xehnnir*'.  a 

Wire  (  nnni'ctb.n  with  >en  Inrl.iiind  Toronto.  T 

ITIT-N  ,  1- St.  Sacramcnt^lA 


NE1V  VOKK  TRAUI.\I 


fij^’-jat’®**?  »h®  Icadirc  r  .torK?  «f  ‘h® 

?^‘o»k  V.xcbang®  as  'omptlfd  fo®  Thr  IVnan-na!  Titi< 

.Irnk**.  (Tv^rn®  and  1  omp.^n  I'f  \1»niircai  and  Wi 


i\ Ti  if>  t  rro\  \i,  r\i’n;. 

Tune  foi  depii.'i'  of  pieferird  stork  "f  lu- 
lerna'ional  J’api  i  <  omp,-,n.'  un'lrr  Mu  din 
dend  ad,iii''meni  plan  i  losed  mi  'lliiiisda,' 
A  meelins  of  diiee'ors  Mas  held  on  Frida,', 
hill  III!  Ill  tlie  Milie  of  com?  Ifi  pre-.s  no  an 
noiini  emeni  liad  heen  made  it  is  doni.ied 
if  Ihe  plan  "ill  co  ihroiich.  TIu  direeiors 
are  iinMillin:  ui  ■;'>  ahead  miMi  the  di'idend 
i)Ia.n  "bile  the  floating  siippl,\  of  stork  re- 
mainr,  uDriepijj-iierl,  ih-  holders  iheirb'  hop 
inc  lo  seeiiie  ad'an'ase  in  market  position 
lailier  than  'he  ari'antace  of  the  plan  Itself 
I'he  i-ompan.'  annoimi  eri.  t  ome  iinie  a?.o, 
Ih.ai  in  the  evejit  of  the  pie.teni  pitni  fallins 
ihrrmgh  there  Mas  no  tellln?  "hen  the  de¬ 
ferred  payments  "mjld  he  pro'  irjed  for.  .\r.- 
.siiminf;  the  eorniian.'  M-ere  able  to  pay  .i'e 
on  hack  di'idends  ea<'h  year,  i'  would  moan 
approximately  .six  yr.nrs  before  the  loniraon 
s'ork  lO'ild  reiene  anythin:. 


'I'tirkrH  :  com 

f  )r'  .  pfd 
’IWin  f  iV^  •  ®''m 
33'jnnir<g  R 

BANKK 

<'  ommp’T® 

r)om*n’«n 
HRm-l’cin 
l*r  p®»^’*tl 

4  FortlR 

<  ♦tia’»  A. 

Hoyal 

tandard 

To'cvntfi 
1  'nirr 

I  04N,  TRI  ‘ST.  rtr, 

t‘»nad»  E«nflH 
('an  P®rman®ni 
Do1oni»l  lnA®si 
Mamtbon  fVov 
Hn-or  and  f>i® 

Do.  ftft  p.r  rd 
Uardfd  Hanking 
fy’indon  5-  DanadiaP  . 

Nttionsl  T'uf*  ,  . 

Ontario  f.oan. 

Toron'n  f;®p  Tnj«tji 

Torop’o  .3To*-ga^r 

ROVHA 

Canada  BfMd. 

Mexican  piortnc 
.Nlrx'cap  E.  and  F 
PMinian? 

Kio  -fan.  !«*  . 

•^an  Paulo 

Fpani.«b  Riv®»  .  .  , 

S!®#»!  Do.  of  (  an  .  .  . 

33-ar  l.oan  lft2'3,,  . 

f'o.  1931 

Do,  1937  .. 


filTr  D.fC.fDOBBIN  I 


l.tBEir.HT«N  NASH 


3 !'•»  ( 'halmo’-v 
.An.  H®®’  Sngai 


F.  NASH  &  COIVIRANY 


\m-  ‘  pr  ^  Found- 

3m®r.  l./'frmo*f  ® 

.Air-o'  Smelling 
Am®r  Sugfl- 
3m®r  TD  A  To! 

Amcr.  Tobarrn 
Ana-'cndj* 

MohM^on 

Baliimrr®  ^  cihio 
Re!birh®m  bip®l 
R-ooklyr  Rapid  T*anai) 
Canadian  Pacific 
Central  Ueathrr 

Cb®aapfako  A;  ('»h;r 

(  bje  .  Mil,  A  St  Pau' 

‘  hino  Con  Copper 
Colorado  Fuel  and  Iron 
Confolidared  (.;a;s 
dom  Produerr. 

Del .  Ut^'k.  A-  Hudson  .  . 
Distilling  Senir't’eA 
F.re 

tn®.  la’  pfd 
Ot’crral  F.l®rrrc  Co 
CJroat  North®rn  pfd 
Gt  Northern  «»jbF  . 

nimol#  Ce»it”al 
iBterboro.Xfe.rropohte.n 
International  Pane’^ 

Kancas  City  A  south  . 
Kennecort  (  opp®r.. 
l.*ehigh  \’8ll®: 
tyouiavnlle  A  'vashvtll®..  . 
Morrantil®  \fa*in® 

Do  .  pfd 

3I'ami  <  on.  C opp®r. 

M  S  P  A  S  Ste  M 
M.  Kenya*  A  Toxa? 
National  Lead 
N®w  Ha’*®n  R> 

Nevada  Con.  <  opper., 
K.V.  <'®rtral 
Norfolk  A  \Ve5t®m 
Northern  Pacjfir 
renDs>lvama  RaJ 

People  a  Ga«  .  ('oke . 

Pi’iebdrgh  Coai 

Pressed  Steei  Car . 

Ray  Coo  Copper  ,  .  . 
Reading .  . 

Republic  Iron  A*  Sie®.V  ... 
Studebaker  Motov  ,  , 

Southern  Pacific 
So’.jth®rn  Raiiraod.... .  - . . . 

Do  .  pfd  ... 

Third  A'-e  .... 

Cft’on  Paafi®  . 

U.S,  Ruhbe.' . 

r.S  Steel  _ 

Do..  pM  ..... 
t.’tah  Copper. 

Vimnia  r  a-  Chemlral...  . 
T5abaeh. 

Do.,  pfd  'A- 
Weptero  'T'cion  Teleirraph. 
Weenngbouse  Mfg. 


Moml'crs  Mon'roul  :*f"ck  Kachan} 


Tflephotit' 
Main  4  420-7' 


BA.NKK 


(‘omm®rf®  - 
Hccb®1apji 
3f®rrhantr  .  . 
2ro1por»?  . 

Mon  iFOal 
No' a  Scotia 
Ottaw  a 

I'aion  . 


NEW  RECORDS 


Asber'pfc  (‘ orp 
Can.  (  ar  Ar  F  dy 
Can  Con'erterA 
Camag®  Vaotories 
Cedar'  Kapidf 
Dom.  Iron  At  Steel 
Dom  T®xti|p  A.. 


51  Tftl^  53* 

.3.3*4  3.3 

.3ft  4'*  4  (ft 

n  3  .4  lift  1 1 .7  • , 
24 'i  23  21 

126  121 'i^  126 

1.3'i  IlG  14 

25  ^  26'*  27\ 

42'*  40  DC 

163*4  161  3  16;', 

DO'.  JftftC,  do: 

33*4  ftft  "  32'* 

Jft4'^4  Ift.ftl,  jfti 

D  G  o  . 

40' :  .>7»4  40 


Rc'S'iIlf  "^o^uro'i  'U.irini;:  fh«  ro.^ffjrm  tho  ppaltl^n 

“i  ih®  Bun  Gifo  f^eriB'lo  n«*  i.h»'  l'ugro.*'t  lif'  .'i.^Rurnnco  organlza- 

iinn  of  ♦H'"  f ‘^’minion. 

pRJr-doRlinc  and  prns’rofsD'®  buelnns*  jr®ihods  havA  g'iven  It 
l®s.9clerf.hl|‘  *n  annual  N’o'*  Dualrv'se.  Total  B  J^ines#  jn  Forr®. 
\  51'irr'l’j*  Farr>lnrj».  x’®t  iij*,  Total  Tn’-om®,  PTamlum 

Inv-rjin*  ftn-J  Ts'nrntc  c;  p--i|ovVic,i<i®re. 


20ft  I 


Dom  '^arLoan  1925 
Do.  1931 
Lak®  of  33  ond.«  .  . 
N,S.  Srccl  4-  Coal..  . . 
penmans  Limited.  -  . . 
Porto  Rico,  . 

Quebec  Ry  . 

Riordon  Paper  .  . .  . 
Winnipeg  F'l®crrir. 


SDN  LlFETfe^ABCB, 


,\1!  Bond  Quotations  moin  '  And  arcrund  int»r- 


UI\lDBNt)  PAYMENTS. 


BRAZILIA.V  TRACTION 


Bat.  ri;.Tp.p‘  Rooerd 

'Uy  lo  Ma;.  i 

IHi''  Mi.v  1  .April  21 

•*'%  April  2"  M.r  Al 

'!-j%  April  1  .Afar,  1,A 

r.  April  2«  Mur.  24 

H'-s';  April! *  Alar  2.'! 

Anril  1<  Mtr.  2A 
l'4''e  Mfy  1«  April  li> 

I  %  At«.v  10  April  10 

'■a*.  Af*y  in  Aprij  10 

!  V"f  April  10  M»r.  2S 

2y.  April  I"  Mar.  31 

cy.  AIa'.'  1  AprU  lA 

I".  April  lA  Alir.  31 

C".  April  14  Mar.  31 

I'a";  AprilU  Atar  31 

2f5",  April  13  Ma'  31 

IM'3,  April  IS  Mar.  31 

3%  iftr  1  April  18 

IM''. 

hJ**  . 

IHC"  April  1*  Mar  31 

2'-»®r  May  1  April  14 

2'-:,  Juan  1  Ma.v  18 

3^~e  Ma-  1  April  18 

1  '~n  April  23  April  1 8 

CV.  .!iib»  18  .IuB»  1 

!■%  Ma.v  30  April  30 

SVd*’".  May  lA  Ma;  1 

2^",  Ma.v  18  April  30 

.3^.  Jiiar  1  Slav  IS 

i%  Slay  21  Mav  A 

Ma.'-  21  May  o 

■J'**.  lua*  1  May  l.A 

2^%  Mavis  .April  30 

1*?  AU;.-  18  April  30 

1  Vi 'ilay  1 8  '  April  30 
.riia»  1  Afav  IS 

2'%  .lnB»  I  .AJay  1< 

li4%  May  IS  April  .30 

2%  May  16  April  .30 

1>  May  16  April  .30 

May  IS  April  .30' 

lA.*".  Alay  IS  April  .30  _  .  , 

l'v-ri'<  Mav  7  .April  30  Eatna  F.aplosives... . 

lH-t-1  May  IS  Mi"  S  Bullnr  r  hemieal 

•4%  Mav  1.3  Ala'v  I  Emwaon  Motors  ... 

ly^  May  IS  Slav  1  H'JPP  Motors. 

2  !A3r-f-l  .luM  1  April  30  Kathodian  Bronre. . . 

.3'v  May  IS  Siiv  1  |  Lake  Torpodo 

*'  ”■  ■- --  Manhattan  Transit.. 

Munitions 


Cables:  "BUBPORT 


Do  .  pfd  ... 

Nipiaainir  Mines,  ouarteriy 

Illinois  Traction,  pfd . 

La  Fore  Minea  . 

Minn.  &  St.  Paul,  rom  h  v 
Do  .  pfd.  'A  y  '. 

Steel  Co.,  of  Canada,  pfd 

Do.,  com  . 

Do,,  Bonus . 

Shatvimfan  S' .  i.  r.  Co.. 

Montreal  Telepraph . 

Btnque  Nationale.  . 

Dom.  Steel . . 

N  S.  Steel,  pfd 
Tuckets  Tobaecs  Co  . pfd.. 

Maple  Leaf  MiUipp 

Do.,  pfd  . . 

ImpenalBank . . 

Loeu 's  Theatres  . 

Do.,  pfd 

Hillrres"  Collieres,  pfd . 

Merchants  Bank  . 

Detroit  I'nited  Ky . 

Nat'l  Breveries  . . 

HoUinper  Cons  . 

Kerr  Lak*  Minea  ........ 

Can.  Convenere, .  . . 

Bddine  Paul,  pfd . 

Dom  Bridge  . 

Royal  Bank  . 

B.C.  Parkers . 

B  C.  Fishing  . 

Uorbeiaga  Bank . 

Bank  of  rommer<»  . 

Do .  Va->T.  Bonus..  ■  . 

Canada  Cement,  pfd.  .  .  . 

Bank  of  Ottawa 
I’nion  Bank 

Kaministiquia  Pover.  .... 

Montreal  L.  H  S  P.  ,  . . 

Civic  Investment . 

Cedars  Raptda  . . 

3ntario  Steel,  pfd  . 

Bromppn  Paper . 

Riordon  Paper..  . 

Fit  nois  Traction  ..... 

Aabeatoe  Corp.  pfd . 

Bank  of  Montreal  . 

Temiskaming  Minee.  .  _ _  .  . 

Maritime  Coal  Ry  A  P  Co.  3W'‘c  May  IS  April  .30 

Can.  Fdy.  A  Forfinga.  ...  3%  May  15  April  30 

This  paiier  cost*  <3  a  j-ear-  Cut  out  the 
coupon  on  back  {«(•  aM  fet  it  wa«kl7. 


iGi '"’nFhiP.lrts  &  l  o.  Lotipi.)  fi'o  tinios  ilio  amount  i 

The  market,  for  Rrar.iUao  Traftjnn  l,i-h'  'ii'i'lenri.  The  stork 
and  Fonrr  common  shares  has  irai.l'r'I  an  and  can  he  hoijeht  hero 
infer-rsriDE  poin'.  The  stotk  ha.s  heetj  de-  per  rent.  The  siock 
clininF  since  ni3.  when  i'  sold  at  i"!'?.  ed  and  can  he  rcgaidc 
The  dividend  has  hern  reduced  fiom  the  rix  'estme,nr,  luiidends  t 
per  rent  .  pa.''ahie  af  that  time,  to  noihins,  and  qiiarteily  thereaf' 
F.u'  diirint  the  same  period  the  roini'an,'  :<  lye"cr. 

earnincs  in  Brazil  haie  shown  a  siead.v  sub-  . . 

s'antial  inrre.asp.  while  ihe  erimpau.'  has  HFF/IFf  A'l'  nSTOI 
made  considerable  additions  lo  Its  operationv 

and  has.  w-e  belieie,  maintained  ii?  pioper'.y  Hun’s  Bulletin  .'ays 
in  excellent  oondidon.  Tntrinsicallv  the  ^’''0'  made  in  ihe  Hn: 
stock,  in  our  opinion  is  worth  more  fo-da,v  .'liniBier  on  'h'’  Ctth,  ib. 
than  If  was  when  i'  was  selling  in  the  vie-  changes  in  'he  t.ariff,  ha 
inity  of  par  and  u  is  a  q.ucstion  w  he  her  CPDeral  satisLartion  rt 
the  .stock  waf  inflated  very  much  at  that  uni-''rtain'.v  in  this  reg; 
Time  The  actual  net  eamings  in  milreii  Itack  of  fiuo'atious 
have  been  as  follows:  ’’on  of  business  in  cei 

Ifilk  19],v  IPH  lf'12  definite  know-ledge  'hat 

4fi,.').30.fiPfi  4-1.1 76.dPP  41,ST9.0'>i'  3d.2l3,f"’'"  preased  duties  ha.s  hf 

At  the  normal  rate  of  exchange  for  miJ-  effect. 

reif  last  rear’s  earnings  would  have  aniouni-  - ^ - 

ed  to  over  thirteen  per  tent,  on  the  common  IXSPlR.tTlOy  (€ 

stork.  The  company  has  passed  the  dhi- 

dend  until  c.vchanse  has  improved,  and  is  , 

utilizing  the  funds  thus  saved  to  men  re,--  section:-  and 

lam  curi-ent  indebtedness  incurre.i  for  the  p,r,r,Cl■^^  will  be  runnin 
purpose  of  taking  over  revenue-producing  ^  ,3 

telephone  property  -  'P, ration,  especially  am 

Thia  Is  an  excellent  stork  to  purcha.se  as _ 

an  offset  to  any  loss  vihich  the  ees.sation 

of  w-ar  business  may  bring.  .At  its  nre.sent  Original  capital  of  th 
very  low  price,  in  the  vicinity  of  4f'  the  stock  Bank  will  be  £lO,OP".of 
appeals  to  us  as  being  one  of  the  most  at-  .500,000  w-lll  be  issued  at 
tractive  speculative  investments  for  a  long  banks  taking  a  iiortion. 
pull,  bccauae  Brazilian  exchange  should  ini-  dirtciori  will  include.! 
prove  aubauatially-  whtt  the  L  01  er,  represtotlng  in 


BURNETT,  PORTEOUS  CO 

MEMBERS  MONTREAL  STOCIA  EXCHANGE 

STOCK  AND  BOND  BROKERS 


•  388 


To!  Male 


61  ST.  FRANCOIS  XAVIER  ST, 


Grant  Fletcher  Stuart  MBefarlBa* 

Fletcher,  Macfarlane  &  Co. 

Members  Toronto  Stock  Exchange 

90  Bay  Street,  •  TORONTO 

Inrestment  Bonds  Stock  Brokers 

Orders  Executed  on  All  Exchanges 


>En  TOl'R  CI  RB. 

N»»-  A'ork  <;'urh  luourion,  ar.  r«pori.rJ  bv  Rob»rt  E 
Kimtrrr  A  Co.,  of  Toronto  ar  follow,:  — 

r«pper  and  7,ln>-s. 

Conaohili'eri  Artnoni  .  31,  oj, 

Calav.ra,  4  4  4 

Emma.  . .  ,  .  ]  U  1 V* 

Magnia  4.n  47 

Montana  Cocohdated  .. .  ".5  .,0 

SunrM.  . )  10  42 

Tu!aro..a  .  _  1,  i 

L  nit.d  V  erd.  Lxt.nsion  .  .-16  36,, 

[\DrSTBIAL.S 

31*  31j 


CAWTHRA  MULOCK  &  COMPANY 

Ilcmben  of  Turooto  Stork  Eiehanss 

BANKERS  AND  BROKERS 

K^nf  StjMg||N||anto,  Canada  37  Janies  St.  S.  -  HamHteiia  OuiMlti 


Maxim  . . 

P«>.tIc«  Motors 
Triangle  Film.  . 
D.l?  Steamahip. . 
World  Kin . 


THE  FfTVAXriAE  TIMES,  MONTREAL,  SATT'RDAY,  APRIL  ?8,  1917. 


PROFESSIONAL  CARDS 


McGikbon,  Casgrain,  Mitcliell  &  Casgrain 

C  AS«1BMN.  MJT<  HKM,.  HOLT, 
MfDOIGALI..  CRr.KI.MtN  A  '*T4IBS 

Victor  K.  Mitchell.  K.C.  <  harlc«  M  Holt.  K.C. 
A.  (  asgrain,  K^'.  l  -rroi  M  NL'I  louRall. 

JohnJ.  Creelman.  b.  Sia«rs. 

Pierre  V.  CasKraiu. 

advocates,  barristers.  flTf. 

Royal  Trust  B.iildinc.  107  Su  f , 

Bell.  Tel.  M.  SOSO  MONTRKM, 


P.O.  Boi  3r.fi 
Tel.  M.  1250-1251 


<  “Nahar,  Moni rpaV” 

Cobles  hiphers,  Wes' cm  X' 


Tfansporlallon  BiUHIhr. 


C.  H. 


BARRISTER  A.VD  Sol.l'.TToR 

MONTRE.4I, 


ELLIOTT,  DAVID  &  MAILHIOT 

AdToratM,  llarrliilers  and  sollrllor^. 

CoKifniiaioneTf  fer  all  ♦hp  Proyltice^  and 
Newfoundland,  and  for  the  f-tafeB  ot 
Maasarhusetts  and  New  ^  ork 
Canada  Life  Biilldinc.  s(.  .lames  Sf. 
Henry  J.  EllioU.  K.<\,  L.  A.  Pavid.  K.C. 

Adolphe  Mallhtot,  .‘‘CjffriH  Huah. 

Lotfia  P.  Crepcau,  K.(\,  AesfM-.  (  ounn'»l. 


R.  PAPINEAU-COUTURE 

Notary  and  Commissioner 

112  SI.  IVter  St.,  Montreal 


iNcxiRPORATio^  _ PRirF  RROQ  J?  TO 

Montreal  Last  Company,  Limited.  !*  RlvL  Dl\l/d.  &  l/U. 

P"^v:'ri;tT'rr^ct‘%r;^.i’?;tf;^  REPORT  A  VERY 

of  Oanada.  19^6,  kTiu'vns*  a  *»  f  A 

Tn<'  i  *(iinD;A  iiiPff  .Arl."  listlera  pa  ten!  have  ^ 

BRILLIANT  YEAR^ 

King.*  counsel,  Krrol  Mnlcolm  ‘  i  A  A  AJl 

Mil  (1,  pj^Mp  Krancoia  t’asgrain.  p.nd  i 

iSj'di  lunipra.  advocMles.  .John  ,\!dr-n  Aylen,  i  _ _ i 

stuil<Mii -rti  -  law.  .f'lhn  Ruchanan  Mendorson,  , 

:;!.oh/.,.''’"ii  Ifi.l  I’.C.  on  stock  After: 

vu. P'"'-  (Generous  Depreciation  Charges—, 
i .ml", m'L '‘'’'i  lease,,  (;rcat  Improvement  in  Liquid  Posi- 

lend  fit  her\s  I.ir  arf|uJre  and  of  ■  vci.i,  ■■tip*  v 

.  M  fr.rMi.si.  di»<!  and  pettein-?  of  '"vepy  de-  tion — Both  Lumber  and  Paper 

■  SCI  ipi  loii.  nn<l  siu  h  other  prodm  ts  and  b>  - 

i<iodii.  ts  ».«  «ic  iii.  idcnial  thrreio,  and  In  Branches  Have  Shown  Sati8factor.y 

nn  niifai’t  III  c,  hiiy,  .«c||,  Ipa.’c,  opri  aic  and  j  I 

!<lca|  ,n  and  uilh  all  kinds  ol'  n.Hi  hiner.v,  ReSUltS - h  IgUTOS  01  H  KCCOrd  Year. 

I'i'il.i.  irnnloininl .«  and  snriha  n  ica  I  devices  '  : 

.anil  I'oni  riv  a  n.’c.'.i  of  every  name  and  nature  *  - -  ■ 

w  hal,.oe\  nr  v.  hi.'i,  may  he  fieerned  neres.aaryi  i 

or  nsefiii  foi  ii,p  .aid  purpoee.a.  and  In  Ren- I  4  bi’llllaTit  j’cai'  Is  rcpofteil  by  Price  Bros.  I 

'“fRl  f.o  purrhRSe.  ni»  nufant  ure  or  other^vli^A  .  ,  . 

errjTjfi  /..  ou  n.  bold,  deal  in.  •eii.  assign  nnd  A-.  <^0.,  for  Uip  ji/®!  loti  to  Ff^hruary  j 


Profil.s  of  16.1  P.C.  on  Stock  After: 
(Generous  Depreciation  Charges — , 
(Jreat  Improvement  in  Liquid  Posi¬ 
tion — Both  Lumber  and  Paper 
Branches  Have  Shown  Satisfactory 
Results — Figures  of  a  Record  Year.' 

_ i 

I 

A  brllllarit  j’car  Is  rcporteil  by  Price  Bro.s.  I 


ki^r'^r  This  great  pum  and  paper  roucern! 

any  I\a,'-  iicrlnininR  or  Incidental  to  ih»  .«a  1(1  I  earned  a  net  surplus,  after  all- charges  ex-; 

n;:.n:;;c„:v;^s  or  ^nd’^e;;;^:^:,  airi^nXi  "J  l  ‘’em  dominion  proms  lax,  of  ?W5;2'l8-more' 
I  hooic,  ai,oes  and  Ol  her  footwear  and  all  kinds  hpan  double  Ihe  .surplus  earned  in  the  fif- 
"f  H Pi*i  18 fi'  T.®.  d^'-virp'?,  finding!*,  tonl^,  m«‘'b- i  ,  .  ,  ,  . 

hniKni.  crv*<ui^9.  pror-eeaps  and  ihing?  iprii-nionth  pci  jorj  ernored  by  the  previous 

which  in. y  he  Iispd  or  ivteful  In  rjitinection  L,,^,  ,jjg] 

I'vith  tho  m»T)Mf8rfur^  of  ptny  of  the  shuv*  ' 

n»oijt»on^d  «ri!cifii;  |  ftuiplus  in  (h-e  i\N(  l\c  iiionlh.s  prior  t.o  that, 

m  ’o.i::":'  i:arnings  Wd-c  cual  m  JC.i  per  cent,  on 
I  wire,  and  to  hold,  oivn,  use,  operate,  inno-  ii,g  .share  capital,  SO  after  providing  for  the 
,«n:^.KI^;r,'rarV:rk"^7a'^^^^  <'''.dend  paid  during  the  yea;. 

,  inNrks,  <^^»pyrlghifi  ‘^nd  rtgbip.  |(hc  fiisi  fliKt !  Ihulioo  the  coDipftoy  has  mao^ 

■nrid  nil  invention*,  improvi^fpi^  «nd  pro-  j  |q  jij.  sh3 roholdprs.  a  substantial  balance  of 
lera.-e.  used  In  eonneriion  with  tw  ,2 1 «  icmHilied  lo  be  added  to  the  profit 

I  tiMfler  patent  of  n»f*  Domminn  nf  (  an-  »  ' 

ada  fu’  wb^^rf',  r»r  otiiorv.  an^l  •'»  ti-**'.  i  and  loss  Rpcouni.  1  bat  accoiiiii  flOH  Stand. 


^;r7:dy;7;k7'’7;:de7a;;;?rd.::'l''  <'‘v‘dend  pam  dunng  the  yea;, 

jnarks,  <^^»pyrlgh tfi  ‘^nd  pat<*nt  I  (he  fiisi  flist !  Ibution  the  coDipaoy  has  mad^ 

invention*,  improvi^fnis  »nd  pro-  j  |q  jij.  sh3 rohoblprs.  a  sutmtantial  balance  of 
ised  In  eonneriion  with  tw  rcmHilied  lo  be  added  to  the  profit 

patent  of  n»f*  Doniminn  nf  (  an-  »  • 

'•  I w b r»r  otborv.  an^l  *'»  i  and  loss  apf'ouni.  1  bat  accoimi  flo\^  stands 
df'vpiop,  giant,  licensps  in  *>f  at  |j,fdt8.7S7  and  ib  ci|ual  to  li*3S  a  share  on  i 


TELEPHONE  MAIN  Hi7.> 


JOHN  A.  DRESSER 

MINING  GKULUGIST 


1M5  EASTERN  TOWNXHIPS  BANK  HI.DG. 


ResearcH  Bvir-eau 

Besearrhes  by  sporlalisl«  .4rr»iigpi. 

Reportn  and  Information  nn  lndu.*trial  Hovplnp. 

ment.  T*atPnt  and  Tradr-Mark  MaUerr. 

Recent.  Technical  Liierature.  Snfntifi'*  I’roxres*. 

HANBURY  A.  BUODEN  Tol.  1  p.  fif76 
712  DRI  MMONO  RltfUK,  MOM'KKAL 


Saui^on,  fflrirh  ^  ®aJ 

I  CHARTERED  ACCOUNTANTS  I 

Compuilei  liiTMtiKstcd  Bnil  plans  prepared  I  . 
for  reconstrurtlon  or  reorganl-  I  j 

uUon  of  tame.  1 1 

J.  r.  LAWSON  n  Tonge  Street  1 1 

H.  J.  WELCH  TORONTO  I 


lor  oitierwise.  turn  to  srronnf  nny  siirh  tiadr  jjjg  canjlal  titock.  I 

niaili!.,  name..,  patents,  license.,  ronrrs.sion.*.  I  .  , 

.  nrore.srs  and  the  Ilka,  or  any  such  pi-opcrlvj  1' roll)  the  dilCCt/ll.S  ICITiftrks  il  IS  clcsr 
rik'his  and  Information  so  a'-quired  and  with  (hat  even  these  subslanlial  profits  are  arriv- 
I  3  view  lo  the  working  and  developing  of  ih'-l  .p,]  after  very  gcnoroii.s  allowances  for 
j To  a.-qnirr  hy  pnrrhase.  lease.  ,  on-ea- '  ' at  iolis  purpo.scs.  The  i  rporL  siate.s  that 
I  .«Aion.  rxchanpf  of  filbf'rwi.sc,  wild  ,  to  <*on-  $1181, 81111  had  bccii  (’hai'Srd  to  iTvmu€  in  re- 
jsinii  i.  oppratc.  hold  flinJ  inn int.iin  a nd  j,.p<v,.|  ,jf  repairs  and  iinpiovcinents,  agdinst 

i;;;":;’’'7a,7l,m;'h;7:s■^n;fi::r•h7c;7  previous  .vrear:  whue  $290,01.1. 

jsirn.  lores  and  rrer.tions  neressar.  for  its  [  had  also  been  appropriated  f  lom  revenue  for  i 
:  inisiof ....  and  .all  property  niov.able  and  iny  ,|pprrciation  at  the  plant.®.  The  latter  i.s  a 
l!n777;-.f’T.'.Tv''of'lhe  purm^e^of'  ihe'-'ron'-  "<'«  item.  Tile  sum  of  .$I0.T«S!I  vvas  trails- 
fMii.A,  .nini  if/irasr.  and  flispo.sp  of  tbp  fnr-od  lo  general  iPRoi  ve  from  sinking  fund 
;sanir;  Tolal  I’psorvc,  covoilng  doprcclafton,  insur- 

I  Id)  To  eat-rv  *'7  7e ,  fnd  Sinking  fund  losc  to  $1,146,761 

'  ma inifarf iiring  nr  othpru’igp,  gpimano  lo  'OPj  i 

•  DurpoRgg  Hnd  fib.ir*’’lp  heroin  ,*pI  ff^rlh.  snn  a,'.>(linst  $(>,1x1, biJ  a  ycai  flgO. 

I  Whi.-h  nia-  se,.n'fo  the  company  rapabl*  nl’  xhc  year's  changP.S  include,  the  Sale  of 

I  being  i-onvenientlv  i-arried  (m  by  the  rom  .^.,,1,  ,,,,,,  proceeds  of 

I  punt  or  r- a  i,- 1)  la  I  erl  dnei’II.'  oi  indireeiix  ,  .  ,  ,  ,  .  ■  . 

Ilrnhanre  i|,r  value  of  or  rcniUr  prol'ilable  any  •  which  wei'c  employed  lo  as.sist  in  financiDS 


The  year's  changes  incimle.  Ihe  sale  of 
$ti0i).0))0  of  sciial  notes,  the  proceeds  of 


of  lls  proper)  >  or  right..; 

(e)  To  develop  and  operale 


an  exieiisivc  programme  of  new'  i.onstruc-i 
tion.  .Adililions  to  properly  anil  plant  in 


|p7.dn"ee’anVi7m.n?n'ia[e  e^e'' r ir' "a nrer/eVro  'he  year  ai  c  placed  at  .$5.=iO,!)8S.  while.  $127. 

inollve  fore.'-  or  other  .similar  ageni-ies  for  S22  was  C.X rv'lltlcd  on  the  IfblpshaW  PowC)' 
I  Ihe  pi-odin  iion  of  light,  lies)  "'V*  tiower  for  .j.|,p  ,|p|  jm piov enicn  1  in  the  working 

IslTi  m-' m'h7■v7U^'l^st77V^7'  ■a^7  exee7s‘’'not  <  apila.l  position  ))f  the  company  was  aboiii 


'J'ho  ncl  iinprovrnirnt  in  (lie  workina 


nquirod.  «nf|  to  mipul.v  ih^  5>aiiif»  for  light. 
b<*at  and  power  purpo,'ffK  (o  mpn  pfr.«on  or 
f'orpfM  at  inn  on  .«iieh  t*=‘rjn.«  iicr^ed 

tipiTP.  provifl^'d  Ibnf  the  foregninK  powr-i.q 
’vhen  exoiri.s^*!!  nut.«ide  I  be  property  of  the 
roinpfn»>  :«ball  be  subJoiM  lo  all  provincial 
himI  immicipal  laws  anil  regRiIationa  in  that 


b.-h?ilf ; 

if)  To  enter  Into  anx 


aai'ne  for  light.  $rf'1d.U(to,  followiii.u  HP  impro\ einciu  of  aboul 
^Mn\  $15(1, (1(1*1  (hr  prr\ioiis  yenr.  Cnsh  holdiags 

■e’gmng  powers  ['avc  risen  in  the  year  fiom  (o  $J5«.- 

property  of  the  7 1  (». 

I  all  provincial  '|'(n.  report  say.s: —  j 

ilsiions  in  t  i.ii  ‘'The  pulp  and  ji.iper  biaiielics  of  the  hu.si- 


wiih  ness  have  in  common  with  oilier 


nv  g,,vernnien1  or  nnllvorit.'.  .svilirenie,  inn- 
ieiopl  local  or  ..Iherwise  which  may  .seem 
ondneive  lo  the  eonpany's  oh.iecis  an.' 

r  them,  and  to  obtain  from  any  siieh  gov^ 


concerns  in  ihr  coniiiry  bciicfitird  (o  some 
extern  b,\  (he  iiicroascd  'ciuand  for  ihosr 
prodm-ts.  The  liimhor  part  of  'he  biisjiie.ss 


CONSULTING  ENGINEER 


Cabla  AddrtM :  "Kaeiacar  Uoatnal" 

WaM.  VnisD  Coda 

DeGASPEBEAUBIEN 

CBBSulting  Engineer 

;)  KOT*L  IMdLHANCt;  BL'ILDING 
T*.  M.  *243  MONTREAL 


IXSTABMSIIKI)  Is4» 

BRADSTREET'S 

OIBaaa  Throughovjt  ihe  I’ivilir.ed  VVvjrld 

OrnCKS  IN  «  ANAIIA 
Calgary.  Alta.  Vanroiirrr.  B.fl. 


Uviunent'  or  anthorily  an,'  rights,  privileges  ha.s  a l.so  prov  cd  profilabic  as  bcrp;o''ore  dg- 1 
,.r,d  eoneetysions  "  hieh  the  ‘'‘J ^  spife  I  he  c.xiiiicnce  of  coiidilions  which  have 

:,',V,’’7x';rc"s7'‘:fd'7omnl'.:  7-ith  M,ch\r.  been  adverse  lo  expansion- 
I  angement-s.  rights,  privileges  and  eoncea-  T  he  additional  unit  lo  Ihp  Kenogamt  Paper 
1  .Sions;  .  ,1.  „.ii  .I.nres  bonds  or  the  increased  develonnient  at  Ihe 

'  ,lebentures*''oTlhe  compU'7or  the'  payment  Rhipsliaw  Power  plant,  financed  during  the 
in  "  bole  or  In  part  of  any  property,  real  or  year.  will.  il  is  believed,  proved  protitable.  , 
pe(sonal.  movable  or  immovable.  oatenU.  ,  rHOKIT  AVn  io««  i 

l  ights  etaims,  pri vllege.s,  ronressions.  ron- I  rROriT  ANH  LOSS 

'Ta.ts'or  other  advantages  wbtrh  the  oom- j  I3!fi|,  -ISIV  is  mu  mi.1 

pany  may  law  fully .  acquire ;  !  Profiis . l.2Pl.tfi5  l.o7  a-m  J.  ..J 


Kdmanfon.  Alt*. 
Halllax.  N.S. 
l.,andon,  (In). 
Ottawa,  Ont. 
at.  John,  N.n. 


Ilaiiiltpiii,  Oni. 
XIniitrcal.  (Jue. 
(jiiehrv,  Ipir. 
Toriinlii.  tliil. 
Winniiirg,  Man. 


Kepulafion  gained  b'-  long  jearsnf  vigoroui, 
tonseienliouR  anil  surressful  work. 

UOHN  A.  FUCTON 

Siiperlntrndent  -  MONTRI.'AI. 


Change  in  Train  Schedules 

will  be  made 

Sunday,  April  29th,  1917 


For  particulars  apply  to  Ticket  Agents 


uanx  IDRX  TPWIUII.4  rmfil. 

,h.  Notwilh.alfluding  Ihe  S-  '  Hank  inteo.,,.. 

it  ion  it  of  Ihe  said  Art,  to  piinhase  ami  ar- 
Iqnire  and  to  ow  n.  hold,  .sell  and  ''e- issue  ' 

I  hares,  riebenliires.  bond.,  and  other  sec’iirl-  Bond  int.  elr. 
j  5  ICS  of  $4Dy  company  or  corporation  aiin  to 

( pji  V  for  (be  aanic  wholly  or  partly  in  c;»o«h.  Pitianoc . 

bonds,  debenture.*;  or  other  gccurltic.*  Uividends . 

I  f  ibc Cfenpnnx  and  lt»  Riiarantec  the  pay-; 

:incMt  of  tb^  principal  of  ot  dividends  and  in-  BalancP . 

iicrc.et  on  .such  sbare^.  bonds.  <le(>cnlU!‘e«  or  Prev.  bal . 

l.dli,'!'  Ill  il  ies.  iiml  while  owner  of  any  .smh 
I -!)..(•.  s,  of  .sim-k.  bonds,  seonnlms  or  oilier 
ohli-^alions  lo  exercise  any  and  all  voting  *  |.5  nionlh 

■'O',  ,  rs  thereon  h.v  i|-s  dni.v  anlhortxed  offl- 
.ers  or  b'  a  ptoxy  duly  appoinled,  lo  the 
s.aoie  extent  ns  a  natural  person  inigbl  or 
,’oiiid  do.  and  lo  manage,  operale  and  ctirr,' 

.,(,  a.s  a  manager.  Ilio  propert'-.  fram-luses. 
nnderlaking  and  business  of  an.'  corporation  inventories. 

HI)'  of  "hose  shares,  bonds,  de)„.nlnie.s  oi  ,\np|,  rei- 
,.lber  'eenrilios  are  lield  by  llie  conipaii'  Hill,,  roe  .  ! 
for  .s'icb  rciniinera  t  ion  as  may  be  deemed  Cash. 

1  e a --onatde  and  tiropei  ;  Investments  ..  . 

Ill  To  fonsolidale  oi  a  nia  Ign  nia  I  e  "llh  an>  I 'e(.  rhargea...  . 
•  dbe,.  i-ompan.'-  lin'ing  ,'h,ier-ts  altogeihei  or 

in  I'.iil  similar  to  those  of  llm  ,..nipan.'.  and  Total.' . 

to  neijnire  h.'  pnreha.se,  leo.se  or  olhrrwi.s, 

llie  pvo|>er1,x.  fiambise.s.  unde  I  I  a  k  i  iigs  and  (Rpital  Slork  . 

hnsiness  of  anv  such  eorpor.a I  ion.  ami  lo  as-  Bonds  . 

.Slime  the  liabilities  i  hereof  a  iid  I  o  pa,'  for  t  h>  ^.7,''"' 
so'.ne  wlioil'  or  parll'  in  l•^•.sl^,  share.s,  bonds  mil"  pa.' able 
o'-  olher  sei-iii  ilies  of  the  .  oiiipan,';  Arris,  pa- able. 

Ill  To  promole  OI  as.sisl  in  promoting,  ot  y''  "’Jeresl 
to  heron, e  a  shareholder  in  '  .siihsidia  i  .w.  I 

allied  or  olher  rompanv  cnri'ing  on  or  liav-  CnniingenI  an 
ing  for  its  piiipose  llie  operation  of  an,'  hnsi-  Hn„prves 


.’Hl.tfi.'i  I,nd2.ll!:. 

II!),I72 


I»14  191.1 

*  »  I 

K92.fi1i)  312. .''27 

9«.fil!1  fil.MO 


I  Inventories.. 
Arris,  rer. . 


Investments  . 
I  lef.  rhargea.. 


1,2(0,483  5)1.3,011  594,010  451287 

4,1,3,2157  5l9.t74  1B0,23()  277,499 

505.218  191, .318  '233,7'79  ~  1 73.788 
300.000 

505.218  ;15)3,.538  2;41,775)  ~T71  788 

l.101,.'fi'i  l.oiO.O.il  1.0215,2.31  8.32!4B.1  ' 

1.908,787  l.tO:5,.3fi;i  I,2fi0.0.".l  1, 0215  251' 
.  23,i)(iiJ  I 


Ag-SET*; 

19ir,  191.3 

T  T 

13.001, ,3««  M.32h..30l 

1.107,938  2.02l5.43fi 


191.3  19M 

7  »  ! 

Il.32h..30l  14.209.325 


Bonds  .  . . . . 

Notes.  . 

Bills  pa.'  able  .  ,  .  . 
Arris,  pa-  able.  .  .  . 
.Arrr  interest 
Cay  mil.. 

Dividends  payable.. 
Coniingent  aers 
Keservrs 


17,481.80.8  17.021,872  I 

I.IABIi.lTIB.'fi 

.3.000.000  .3,000,000 


•'.000.000  I 
r*.S04.862 


xltoRcthPi  4»r  iu  pq»!  siinllar  In  IIihI  nf 


this  cninpnn  \ .  H  nd  to  fnt<»r  intn  nuy  •».  l.  purplu*  t,00s,787  1,40:L."W»  1010031 

incuts  f^u*  sb^riiTR  pr«>ril.'^.  iininu  nf  inf  ci-o.'jI.  —  _  ' _ \ 

ioini  Hdv''Dtur«*.  rccipirical  .onc.'sslui  <*r  Tcial .  17,431, «0R  IT. 023. R7i:  17.244.020 

•  ihc  rxx  with  .«ucb  person  ni  mniu^nx  .  niifl  —  - - — - 

not  w  itb*tRnding-  tbc  pmxlsions  of  smtiMn  1i  AT.IiON'DriV  Pilik 

,,f  the  said  Art.  I"  lake  or  olberwise  a.  .|iiir,-  .tl.OUAMt  I.X  I  IHB.  . 

■■hares  and  sprnrilies  ..f  such  rompan.'  and  .\  (Ic.lightful  Rpnl  In  rcrupiTatc  ln.«f  pprigT 

pay  fill  the  same  wholly  or  parll'  in  ea.sli,  o.imu  fret  a  liilV  0  I  he  SPit,  Dllloailll  hracinr 

.shares,  bonds  or  olher  securities  of  tin-  com-  •  ,  i',.r.d  _ i  j  ■■■  .  ■  '"Cing, 

psn,' ,  and  to  Imld,  sell,  re-lssne,  w  ith  nr  ’  L'lmfl  hotels  ailfl  gOOlT  fishing  Tiigh- 

-.'•ithoiii  guaraoiee  of  principal.  Interest  and  land  Tun  opens  .May  7fh.  I'’l•ce  illustrated 
di'idends.  or  olfierw  ise  to  deal  with  the  MtPvaturP  on  rpiiucst.  lo  .1,  milillatl  Hnna 

"'’uo  To  a.  noire  the  good  will,  proper,  y,  ' '''"•'"'‘‘I- 

rlclit.*  and  a.*.sc|q.  and  a«siinic  rH  the  linbili-  _ 

lien  nf  »n.v  poi.«i»n.  firm  nr  roiripanx  indcbi-  .  . 

ed  to  Ihe 'company  or  transacting  an.v  bn.si-  whole  or  in  part  to  that  which  this  colnnanv 
nc.as  .si.iiilar  lo  that  rondiicled  by  the  com-  s  anlhorlzod  to  carry  on  either  In  It.s  own 
onii',  and  to  pay  for  the  same  m  rash  or  in  name  -T  in  the  name  of  any  .sncli  person 


onii',  ami  to  pay  for  the  same  in  rash  or  ii 
.«ccurit f*f  (bo  cntnpHpy.  or  othorxvlso; 

*  (1)  Tn  goM,  IcRflc  nr  otborw'isft  dispose  n 

iliH  pvnppit^.  ilRbtf*.  franrhis«io9  Rnd  umlor 
tnklnR?  nf  ibn  cnmpuny  or  flny  part  tb«rno 


\V4R*^  Till  I  ilV  I  li  r  I'ilUPiVir^l  tnUlnR?  nf  Inn  cnmpuny  or  flny  parr  th«rnnt 
MAK^  IOI.It  I/ll  Is  fflM!  rnn.^iderfl t inn  n.fl  (be  comp»nv  m«x 

Ottawa  -  The  wai'  1I|1  to  I  tt  cemlier  :’.1,at,  mink-  fit.  a*'d  in  particular  for  shares,  de- 
1916,  had  cost  (.'aiiailiail  lif-c  in.suraili  p  ctmi-  benlnres,  bonds  or  other  seiuritic.s  of  any 

iinniPR  almost  seven  millions  dollars  In  otner  rnmpa'i,'  ha'  ing  object.s  allogethn  oi 
panics  diniObl  seven  millions  noiidt.s  in  similar  m  those  of  the  company,  imt 

deatb  claims,  according  to  a  Htatcniput  is-  wiHisinnding  ihe  proxi.sions  of  .section  4i  oi 
sued  by  the  Federal  Insurance  Pepaitniciit.  the  ."aid  ac; 

The  losses  due  to  the  war  in  1916  were  al-  itwi  To  imrrha.s-.  leas-,  or  r<therw  la*  ar- 
most,  double  those  in  1915  and  almn.M  llirce  ;i;'"''';,"7he'\.rCperr>V7ranch!"e.s!‘"good”  ^ 
..•imlred  times  as  great  as  lho.se  iu  1911.  rij^iii.s,  powers  and  privileges  held  i"  any 
In  i914  the  losses  were  $19..5!l;"i,  in  1915  por.son  or  firm  or  by  any  company  ifi-  min- 
$2,023,588  and  in  1916  $4,826,454.  panics  carrying  on  any  bu.siness  .«imil,ar  it, 


BECOME  A  REGULAR  READER 

It  costs  only  three  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to:— 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

P.  O.  Box  160,  Montreal. 

Enclosed  find . for  $ . 

for  which  send  The  Financial  Times  for . months  to 


.iHiiie*  (.1  Ml  iMf  iiHiiir  ui  any  .-lucn  perMon,  > 
rirni  4U*  rfw.npniix.  anrl  to  pa.x  for  aiuUi  prop- 
ot(x,  fratirbi.^r'Q.  pooi-xTiH.  tifrbts.  Doxx^rs! 
'inU  pTjvilpB»w.  nhnllx-  or  partfx  In  raeLh  or* 


lb#»  rompany  or  any  part  tb«roof  whollx  or  partly  (u  paid>np  .abaraa  of  tha  i 
nn.«idFra  t  ion  n.a  Iba  rompan.x  max  'fO'.ipjinx  or  ot  hrrxx  i.c*',  an«l  to  ti  nrlf'rt  a  ko  atul  ^ 
Rflid  in  particular  for  .«barrs,  ilo.  \\yo  liabilitl'v^  of  any  pc'rqon 

horols  or  other  s-runtlos  of  any  f  ompanx  ;  ‘ 

n;in.'  baxinR-  altogether  or  dr«\x.  make,  endorse,  accept, 

lilai  lo  those  of  i rompa nj*.  m»t  -  »nU'  aorl  iy’Mi*'  prouiissoi  v  iK»te«.  bill.'^  of  ox- 
na'  the  pro\KSions  of  .spclipn  41  of  fiamie*  bill.q  of  lailioi^  atui  other  M«^o(Iable 
^  ,  xml  traneferable  Inslruinentp :  I 

imrrhase.  leas-,  nr  ntherw  I,,  ar-  -.ivam-es  fn  customers 

to  bold.  exFreise,  and  enjoy  ell  or  ,,,^1  4>(her5»  hax  ins;  doHlltmM  wlih  the  ('opi- 
*'  properl.v .  fram'hlae.s  good-w  III,  to  giiai  anlee  ih-  p-rfid  ine nc»  of 

jcrs  and  privileges  held  n.  any  .onlracls  by  any  suili  persons; 
inn  or  by  any  compan>  <ti-  i nm-  ,  ,  j  q.,,  (listribnte  In  specie  or  otherwise 

rylng  on  any  bu.smess  smiil.af  n.  L,  ,„av  p-  v-solved.  any  ass-ts  of  tlie  coni- 

p.sny  amongst  its  menibera.  and  particularly 
S_«  shares,  bonds,  debentures  or  any  other  sec.u- 
ciilcs  of  an,'  other  l■o>npan.'•  that  ma.'-  tak* 
.'■er  lb-  whole  or  an.v  part  of  the  assets  or 

R,—  .  T-N. -r-a  T-v  li.ahilities  of  Ihe  coinpapy; 

T3  A  T|LF  Tj  fqt  To  in' esi  and  deal  with  the  nmne.vs  of 

i\  LyXxJU/JZ/Xx.  the  ccii'pany  not  iimiediatel.'  require  i  tipon 

such  spciiriticf  and  in  auch  manner  aa  may 
from  time  to  time  be  determined; 

I  ■  >1  I  J  I*  A  •f'  To  aid  in  an.v  manner  and  guarantee  I 

Uiar  WeeKjy  delivery  tos  the  obligations  of  any  company  any  of-whoae 

shares  of  l  apital  stock,  bonds  or  other  ohll- 
gationa  ar.e  held  or  In  any  manner  guaran* 

J  ,  ,  .  teed  by  Ibis  compari',  .and  to  do  any  acta  or 

id  forward  it  to:—  ;liings  for  the  picservaiion  .and  protection,  I 

iinpro'  cmcnt  or  cnhance*)ient  of  the  value  of  | 
ItNjr’  ffb  ¥  fTtfltri?r»  fi'D'  shares  of  capital  atock.  bonds  or! 

4*-LXIW  4eVs,  isllTll  1  C<t/,  other  -jhligaf Ions,  and- to  do  any  and  all  acts' 

and  things  tending  to  increaae  the  value  of, 
the  prijperty  of  any  such  company;  | 

(s)  .\ny  power  granted  in  any  paragraph  ' 
t  itcreof  shall  not  be  limited  or  restricted  bv 

F..SSS.SS.SS.SSSSSSS*  reference  in  or  infere.pc.e  from  the  terms  of 

,  anv  other  paragraph;'  | 

ssstsas.ss.  •  mOntllB  to  The  operations  of  the  company  to  be  car- 
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CIGARETTES 

TO-DAY— 

at  this  very  hour— more  smokers  are 
trying  Murads  for  the  first  time  than  all 
other  high-grade  cigarettes  combined. 

Almost  100  per  cent  of  these  new  Murad 
smokers  continue  Murad  smokers. 

What  is  happening  to-day  has  happened 
every  day  since  Murads  were  first 
introduced. 

What  is  responsible  for  this  ? 

Not  advertising—  Qaality! 

And  the  endorsement  of  Murads  by  one 
smoker  to  another,  from  coast  to  coast. 
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itcreof  shall  not  be  limited  or  restricted  bv  AT  THt  R.-\ILW  A\  b.  in  the  Province  and  thj?  is  iteid  to  work  out  vieid  approxiiiiatelv  $25i' uOO  per  annum  ti 

rn^^uber'pa'rUrspbT'"  '  - - -  unsatisfactorily  and  to  involve  luanv  diffi-  ihe  coffers  of  the  pVovince.  which,  accordine 

The  operation."  of  the  company  to  be  car-  Winnipeg — Hun.  Kdwai'd  Brown,  Provin-  OB  account  of  tlte  task  ot  apportion-  to  .Mr.  Brown's  view,  is  quite  disproportion- 

ried  on  tiiroughoiit  Ihe  Dominion  of  Canada  cial  Treasurer  of  .Manitoba,  is  busy  working  province  Maniiui'a's  tide  piopor-  at-c  to  the  revenues  Ihev  derive. 

r'-^^i  Comoinv*  T^mif?r^  ' '^Hh  B“*  *  P'®"  Manitoba's  leveniies  ‘P*  railways'  revenue  from  throush  - 1 - 

..'f 'fortv -five' thAiusand'  dollar*.  dhirieV''Vnto  additional  million  dollars  a  year,  by  an  and  passenger  traffic.  I.XTi;  HFTTT  GKEFA’S  TBANSFEK  TAX. 

t.'it  .sharea  of  one  hundred  dollar.*  -pc;,,  and  increase  in  the  taxation  of  railways.  Mr.  Mr,  Brown  is  thinking  of  axlnplinp  the!  Xe^  York  — Lniess  the  decision  of  tlia 

the  j;*'  'Be  said  com-  Biown.  who  has  been  in- New  York  for  two  Ontario  an,d  .Minnesota  system,  and  levying  surrogate’s  Court  is  icwarsert  hv  th.  hi»h»r 

r;ovi:ice"i:f"QtVe’;e'c.'‘''  ■"  the  ^-eeks  in  connection  with  the  Province's  a  ta.x  upon  the  mileage  of  railways  Ontario  ,0^X0^^  State  wm  iosVa  tr5S« 

Dated  at  the  office  of  the  .Secretary  of  “0“®  conversion,  opened  tip  negotiations  gets  by  this  means  over  $l,t>00.i)(V)  per  an- j  tax  amounting  to  several  million  dollar*. 

.Slate  of  Canada,  this  27th  day  of  Maryh.  jW'ith  the  railway  companies  prior  to  the  mint  from  railways:  .Minnesota  gets  over  j  which  it  is  atteinpiinc  to  collect  from  iM 

, THOMAS  MUIVFY  !  Opening  Of  the  recent  legislative  session,  but  $4,500,000  per  annum.  The  prairie  sections ,  estate  of  the  late  H’ltv  Green  at  the  'ime 

j  r)idef-Se(rotary'of\fi!iate  '  M’was  unable  to  arrive  at  a  decision  in  are  productive  of  most  revenue  for  Ihe  Gov-  of  her  death  held  to  be  the  richest  woaaa 

iMctiiBRON.  CASGn  AlX.  '  ’  '*“16  for  bringing  down  the  budget.  emment.  hence,  it  is  understood,  Mr.  Brown  in  the  world.  The  court  found  that  Mrs.  • 

'MITCHELL  *  CASGR.AIN.  The  railways  are  at  present  taxed  a  eer-.  pl(|As  if  possiWe.Xa  tax  of  between  $5,000  Green  was  at  the  lime  cf  her  death  *  r«u> 

Sc'ic-uors  for  Appiictuit^^^^tBin  percentage  upon  their  gross  earnings  ar.^  $10,000  pgr  mhe.  Railways  at  present  dent  of  Vermont  not  of  New  York  SUt*.  ’ 
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SalMieriptlon.i  In  Canada,  $3.00  n  yeari  $1.T5  for  aiz  Mootha.  In  Oroat  Brlt- 
ala,  12a.  a  >eari  T*.  for  ala  month*.  In  C.S.,  $3.60  a  xeari  $2.00  for  alx  aiontha. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


